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CROP SHORTAGE 


BALANCED BY 
MONEY RETURNS 


Special Reports to The Post 
From Western Harvest 


Field. 


ALBERTA 337% ABOVE NORMAL 


Saskatchewan Figures Are Falling as 
Result of Rust Damage— 
Maritime Outlook 


Bright. 


F. M. Chapman, Editor of The Farmer’s 
Magazine, reports each week on the crop 
conditions in Canada, 


Crop estimates, like the fortunes of 
war, oscillate like a shuttleeock during 
the critical days of harvest. Govern- 
ment estimates often soothe rather than 
reflect the actual situation. Optimists 
often seuttle to the good-average dug- 
outs. That’s the Canadian situation in 
brief. : 

This week the foreeful threshing ma- 
chine logic makes revision totals impera- 
tive. Rust and hail have lessened Sas- 
katehewan’s crop considerably. 

Alberta will enjoy a very prosperous 
year, money returns to the farmers ap- 
parently surpassing last year’s bumper 
returns. The Peace River section is the 
worst end. 

Maritime Canada reports a probable 
short -yield of potatoes, a fair crop of 
apples, and a general fodder and live- 
stock situation as good. 

Ontario is evening up her shortage of 


oats, corn and apples by good, actual and | 


prospective returns from beans, alsike 
clover, red clover and her lis€stock. 
All Canada is enjoying a good season. 
Labor conditions are satisfactory, and 
prospects are very encouraging for agri- 
culture. 
Alberta 33 Per Cent. Over Normal. 


Alberta enjoys the distinction of 


carrying Canada’s most optimistic crop | 


outlook. Wheat will be 70 per cent. of 
last year. Harvest conditions fine. That 
means from 36 to 40 million bushels of 
wheat. At present prices this will give 
more money to the province than last 
year, and put it into circulation sooner. 


yet. The one consolation to all the prairie 
farms lies in the fact that farmers who 
could not get delivery are reaping the 
present big advances. 

Secretary Woodbridge wires to-day 
that weather is ideal, with harvest gen- 
eral in South and likely so in North next 
week. He looks for a 70 per cent. of 
last year’s crop, and this figures out to 
an equal of the big 1911 output—a 33 per 
eent. better than normal crop. 


Saskatchewan Returns Less 


(. A. Dunning, of the Co-operative 
Elevators, wires that threshing returns 
show considerable damage to the erop. 
Rust has been extensive south of the 
(.P.R. main line. Oats are good. Barley 
and flax acreage is light, and in danger 
of frost. Regarding the yield of wheat, 
his estimates show a considerably better | 
outlook than the 1914 crop, and about | 
equal to the six-year average of 95) 
millions of bushels. 
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7,000,000 for the Maritime farmers. Over 
2,000,000 bushels of buckwheat will likely 
be harvested there. Wool, hay, apples, 
livestock and potatoes will put the farm- 
ers by the‘sea in a happy mood this 
year. 
Labor From Lumber Interests. 

Western harvest fields are getting 
plenty of help. The East has sent sev- 
eral large drafts, while the big prices of- 
fered have emptied the lumber mills of 


B. C., until suspension for a time has 
been necessitated. 


Some Side Revenues. 

Some extent of the steadying value of 
mixed agriculture may be noted from Al- 
berta. <A production of 11,000,000 Ibs. 
of butter alone, exceeding any previous 
year, is the probable situation. Prices 
are higher than normal. The same pro- 
vinee has about 5,000,000 lbs. of timothy 
seed being threshed. 

In Ontario the outlook for a big erop 
of red clover is very bright, as fields 
show plenty of bloom; bumblebees are 
numerous, and heads examined this week 
show a fine sample of seed. The alsike 
erop has an average yield, with a slightly 
inereased acreage. Prices have been 
around the $8 mark at local points. 

Poultry has been demanding attention. 
A Government official predicts an egz 
famine soon, as England has been tak- 
ing enormous quantities, which Russia 
usually supplied. 

Hay is not moving freely, although 
prices remain fairly encouraging. The 
big crop means good money during the 
coming season. 


PRESIDENT PEACOCK ON 
BARCELONA DEVELOPMENT 


Progress Reporteg Towards Completion 
of Dam at Talarn and Construction 
of Second Transmission Line. 

‘‘What impresses one most in the fin- 
ancial position of Great Britain at pres- 
ent is the marked improyement in senti- 
ment over a year ago. A twelvemonth 


back there was a°tendency to question - 


the ability of the country to stand the 
strain financially. There were some 
doubts and misgivings. To-day the feel- 
ing is one of confidence. There is no 
evidence of breakdown. There is little 
sign of distress. Not only is the nation 
paying the interest on the war debt, but 
it is earrying a part of the cost of the 
war out of income.’’ 

Such is the view of the situation in 


| England as expressed by E, R. Peacock. 
The big crop of last year is not all out | 


president of the Barcelona Traction, 
Power & Light Co. and chairman of the 
Bondholders’ Committee of the Mexico 
Tramways Co., Mexican Light & Power 
Co. and their subsidiaries, who has just 
| arrived in Toronto from London to con- 
sult with the directors of the various 
companies in which he is interested. 

So far as Canadian securities in the 
Old Country are concerned, Mr. Peacock 
states that the market has been trans- 
formed entirely from a buying to a sell- 
ing one. The London offices of Canadian 
bond houses have been buying back large 
quantities of bonds, which they had sold 
prior to the war. Their action has had 
the approval of the Treasury Depart- 
ment, as it has helped in its way to keep 
the exchange situation stable. 

Asked as to the progress of the Barce- 
lona Traction, Light & Power Co., Mr. 
Peacock said that they were continuing 
to develop their enterprise along the 

Continued on page 8, 





FINANCE AND 
TRADE ARE ON 
A SOLID BASIS 


July Bank Statement and 
Trade Returns Reveal 
Unusual Conditions. 


SAVINGS ARE UP $22,000,000 


— —__—_—— 


Demand for Commercial Accommoda- 
tion Decreasing—Great 
Strides in Export 


Business. 


An increase of 22 millions in savings 
deposits in Canada in the month of July 
and of 100 millions in the year ending 
July is the extraordinary record that is 
revealed by the Government bank state- 
ment issued on Friday. Canadian busi- 
ness men fully realize that there are two 
great dangers that must accompany 2 
period of high pressure prosperity, such 
as we are enjoying at present. The one 
is speculation and the other is extravag- 
ance. It is unquestionably true that 
there is a good deal of speculation and a 
good deal of extravagance going on at 
present, but they scarcely constitute a 
danger as yet. After all, the number of 
people who have munition stocks on a 
margin is very insignificant com- 
pared with those who had real estate on 
a margin three years ago. Similarly the 
extravagance is confined pretty much to 
certain classes of laboring people in a 
few cities, and certainly does not extend 
to the whole population. The extraor- 
dinary increase in savings is, of course, 


due to the tremendous volume of busi-’ 


ness that is being transacted in Canada 
at present, but the fact is beyond ques- 
tion that greater caution is characteriz- 
ing business than ever before. People 
are neither spending too freely or in- 


| vesting foolishly. 


Current Loans Down. 

An equally important feature of the 
statement is the decline of 7 millions in 
the month in eurrent loans in Canada. 
This is probably more extraordinary than 
the tremendous increase in savings, in 
view of the fact that practically every 
business house in Canada that ean gei 
goods is sold out months ahead. It is, in 
fact, rather unusual to go into a sales 
manager’s office and find him looking 
for new business. This is true, generally 
speaking at least. There must be a very 
considerable volume of goods in Canada 
in some process of manufacture or on 
the way to market, yet the loans against 
these goods appear to be very low. The 
explanation is that a very large propor- 
tion of business being done to-day is in 
a sense a cash business. This is, of 
course, true of all sorts of war business. 
Furthermore, retrenchment has brought 
about results and large business houses 
particularly are less dependent upon the 
banks fo carry them through the process 
of manufacturing than ever before in 
the history of Canadian industry. 

Ordinarily the big turnover of the past 
few months and of the approaching few 
months would result in very large addi- 
tions to plant and machinery. There 
are some extensions being made, but, 
generally speaking, business men are to- 


day devoting every dollar and every 
laborer to producing goods for market. 
Railroads are buying little equipment, 
factories are making very few extensions 
(apart from the munitions business), 
considering the tremendous demand for 
goods that exists. The whole effort of 
the country is being devoted to the pro- 
duction of goods that are marketable, 
and a very small amount of new capital 
is being tied up in permanent invest- 
ments. 
July Trade Returns. 
The July trade returns contain equally 





startling features. The aggregate trade 
for four months ending July was 100 per 
eent. greater than in the same four 
months in 1915. 

The exports of Canadian produce in 
July amounted ta $104,964,270, as com- 
pared with $45,590,038 in July, 1915. 
Canadian manufactured exported goods 
were three times the exports in the pre- 
vious year, while the exports of farm 
produce were five times the farm pro- 
ducts exported in July, 1915. As hap- 
pened in June, so in July the exports of 
foreign goods was the feature of the 
statement. For months past imports 
from the United States have reached 
high levels, but only in June and July 
did it become apparent that these- im- 
ports were for manufacture and re- 
export. In July, 1915, the exports of 
foreign produce were about three mil- 
lions, while in July, 1916, the exports of 
foreign produce amounted to 55 millions. 
Imports into Canada amounted to $63,- 
622,587, as against $36,622,190. 


CEMENT DELIVERIES SAID TO 
BE 100,000 BARRELS SHORT 


Labor Shortage Is Given As the Cause 
But Conditions Compare Fav- 
orably With Other 
Companies. 

In quarters well in touch with the 
| situation it is authoritatively stated that 
the Canada Cement Company is labor- 
ing under the handicap of a shortage in 
delivery of 100,000 bbls. of its product. 
The shortage of labor is said to be the 
eause of this state of affairs which is 
all the more surprising in view of the 
fact that the actual volume of cement 
sales is much below the normal, and a 
large part of the company’s business at 
present consists of the manufacture of 
munitions. Officials of the company 
profess to be well satisfied with econ- 
i ditions on the basis of comparison with 
other companies but no effort is made 
to cover the fact that the situation is 
open to improvement. 


EIGHT CENT GRAIN RATE. 
Shipping Official Predicts This Charge 
by Fall. 

An official of one of the large grain 
carrying lines confidently predicts an 8¢ 
grain rate from Fort William to Geor- 
gian Bay ports by fall. The normal ante 
bellum rate was le a bushel; since the 
war it has advanced to 44%4c. The pre- 
diction of the further increase is based 
on the acute shortage that prevails in 
lake tonnage and for which there is said 
to be no relief in sight. Although grain 
men no longer expect the large crop that 
was for a time looked forward to, there 
is said to be such a large quantity of 
last year’s wheat still lying in Western 
elevators that the visible supply of ton- 
nage is not expected to be able to cope 
with the probable demand upon it. 


James Carruthers, of Montreal, ist ROYAL BANK ENTERS SOUTH AMERICAN | 
FIELD--BRANCHES OPENED IN VENEZUELA 


Important Departure Should Result in Helping to Break Germany’s Hold on Business in 
the Southern Continent, and Opening the Door to Canada For 


back from an extended tour of the West, 
places the total returns from the West- 
ern wheat crop about the six-year aver- | 
age—that is 175 million bushels. With | 
our present prices such is a splendid out- | 
look for business conditions in Canada. | 
Even with the opening of the Dardanelles 
prices, after a 30 cent drop, will be in the 
range of profitable farming. Manitoba 
returns show no change from last week. 


14,000,000-Bushel Maritime Oats. 


J. B. Daggett, provincial secretary of 
agriculture for New Brunswick, gives a 
most optimistic report of Maritime 
crops, with the exception of potatoes. | 
Wheat, oats, barley and buckwheat are | 
doing well. Fruit is better than antici- | 
pated. A shortage of the potato crop is | 
expected, which, with the very poor erop 
in Ontario, will keep prices high. Re- | 
turns from oats in N. B. and N. S. and 
P. E. I. will like run 14,000,000 bushels, 
which at the good prices prevailing and 
the shortage in Ontario, will mean over 


} 
! 





The Royal Bank of Canada which is 


already heavily interested in the West , 


Indies has recently extended its opera- 
tions to Venezuela where it has opened 
up several branches as part of an ambi- 
tious scheme that has for its object the 
seizure of at least a part of the Soxth 
American banking field. The present 
time is said to be particularly propitious 
to this plan owing to the fact that a 
number of South American countries 
that have been completely under the 
thumb of German interests are now in 
the position of eagerly welcoming as- 
sistance from any quarter. The opera- 


Export Business. 


tion of the British blacklist renders tl:is 
fact doubly true at the present time, as 
a large part of South America was so 


‘completely dependent upon German fin- 


ancing and German trade that now that 
tie remotest connection with the sime 
is denied them they are and wil! be in 
comparatively stagnant condition until 
relief is afforded by some other agency. 

The new policy of the Royal Bank: is 
thought to be directly connected with 
the first hand observations made hy Sir 
Herbert Holt and other leading officials 
in the course of a personal survey of the 
countries adjacent to the Carribean. It 
was noted then as in the case of other 


on 


and earlier investigators that the Ger- 
man banks formed the keystone of the 
arch that was composed of a welding of 
all related industries and businesses. 
Profiting by the result of these observa- 
tions it is understood that the bank is 
anxious to perform a similar serviee for 
Canadian industries. It is hinted that 
the development in this respect is only 
in its infancy, and that the confidence of 
the higher officials in the ultimate sue- 
cess of the new policy is such that it will 
nut even be deemed necessary to ses liow 
the new branches work out before mak- 
ing further additions to the Sorth 
American business. _ 


ANNUAL SusscriptTion $3.00. No. 35 


BANK INTERESTS 
SUPPORT UNION 
WITH WEST INDIES — 


Statement to The Post by E. L. 
Pease, Vice-President | 
Royal Bank. 


BENEFITS TO BOTH COUNTRIES 


On One Hand the Development of New 
Industries and on the Other 


An Improved Ex- 
port Market. 


In view of the present agitation for 
a closer cultivation of Imperial relations, 


the demand that has arisen in various 
quarters for a Canadian annexation of. 
the British West Indies becomes of vital 
importance to both countries. Sueh trade 
as exists between this country and the 
islands has been largely fostered and 
maintained by the Royal Bank of Canada 
and the Bank of Nova Scotia. These two 
institutions represent the chief invest- 
ment of Canadian capital in the islands. 
As such they are peculiarly able to judge 
the situation. - E. L. Pease, viee-presi- 
dent and managing director of the Royal 
Bank of Canada, makes the following 
statement to The Financial Post regard-_ 
ing the benefits of the proposal: 
Annexation or some other form of 
political union would undoubtedly prove 
very advantageous to both countries. 
The entire business element and native 
population of the British West Indies be- 
ing strongly pro-British, favors the idea. 
Jamaica did not come into the recent 
tariff agreement with Canada, owing to 
fear of the loss of her banana trade wita 


the United States; but if the movement — 


now on foot in Great Britain to inerease 
the production of sugar within the Em- 
pire by means. of a preference is 
achieved, little fear of opposition on the 
part of the West Indies to annexation 
need be entertained. Owing to the geo- 
graphieal situation , government from 
this side of the Atlantie would be more 
practical than from England. 


Neglect in the Past. 

‘‘The trade of the West Indies has 
been almost criminally neglected in the 
past. The sugar industry, which at one 
time was the main industry, nearly suf- 
fered extinction, owing to the impossi- 
bility of competing with the bounty-fed 
production of Continental Europe and 
the preference given to Cuba by the 
United States. The antiquated mills in 
use in the West Indies accentuated this 
condition. Canada, which absorbs their 
entire production, which was about 200,- 
000 tons last year, revived the industry 
somewhat by granting a preference two 
or three years ago. Possessing, however, 
the elements that would tend to cheap 
production—namely, a rich soil and 
cheap labor, it is estimated that the 
British West Indies are capable of pro- 
ducing 3,000,000 tons per annum, enough 
to supply the requirements of the United 
Kingdom. The phenomenal prosperity 
of Cuba is due to the preferential sugar 
tariff of the United States. In 1901 Cuba 
produced about 500,000 tons of sugar; 
last year she produced 3,000,000 tons. 
Porto Rico, whose sugars enter free into 
the United States, produced less than 
100,000 tons in 1901, and over 400,000 
tons last year, double the production of 
the entare British West Indies. The vol- 
ume of trade of this little island is also 
in excess of the entire trade of the Brit- 
isk West Indies. 


Benefits to Canada. 

‘Much as the West Indies would bene- 
fit commercially and politically by union 
with Canada, the advantages would not 
all lie with that country. The more 
general interchange of trade that would 
result would be of incaleulable benefit to 
Canada. Last year our tropical imports - 
exceeded $30,000,000, of which only $6,- 
000,000 came from the West Indies. Can- 
ada’s exports to the West Indies are 
steadily increasing, and increased’ pros- 
perity within the West Indies would na- 
turally greatly increase the demand for 
our exports. At present the exports of 
fish aggregate £500,000, and our flour 
has, owing to the preferential ‘ariff,’ 
largely supplanted American flour. While 

Continued on page 8. tg 
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on the month, and settled again in July 
to $8.20. At the time of writing it is eat ee 


General Tendency Upwar d,| down to $7.80. It is, therefore from| Orders For Capacity Output 
But Course Has Been November, 1915, to May of 1916, that For Six Months on 


: the real advance took place. Raws 
Erratic. jumped almost daily in New York and Hand. 


the Canadian markets followed suit. 
Needless to say the figure reached in 

June, that is $826, is the highest in the|®5»000,000 EARNED ON COMMON 
history of Canadian trade. When sugar —_—__——- 

Individual Experience of Companies) .:.:ted on its upward movement after| Expected That Earnings Will Show 
Depends Upon Stocks of Ma- the war broke prognostications were That Amount After Bond 
terial Held When Mar- rife that we should see $10 sugar almost Interest and preferred 
kets Changed. immediately. We have not seen it yet. Dividends. — 

Moreover, it is-not likely that this will 
be seen now, unless some very unusual 
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The 


production of flour and the re-| hanpening occurs to delay peace beyond 


fining of sugar are two of the import-| the ordinary expectation. 


‘ant industries upon which the war has 
had a very unsettling effect. Generally 
speaking the market for the finished quoted at $6.30. 
product has shown an upward tendency 
but there has been the difference that 
while with many commodities the ad- 
. | vances 


Flour is Higher. | 


year of war, in August, 1915. 


mean a larger profit to one concern than’ .45. before. 


to another while the extent of loss on 
a decline will differ between individual 
companies, 
ever, the effect of a rising.market is to 


HUDSON’S BAY CO. 
Generally speaking, how-} Annual 
Conditions. 


Flour, at the outbreak of war- was 
It is now after two 
years of war, quoted at $7.10. During 
that time it touched few high spots. In 
the first year it got as high as $7.50— 


have been steady the movement! that was just at the end of the first 
of these two has been very erratic. The 


influence wpon profits to the miller and 
the refiner are difficult to gauge, owing 
to the fact that in both cases the margin 
of profit depends upon the cost of the 
raw material and the amount of such quoted at $7.10. 
which may be on hand when the price 
changes; in one case an advance may 


In February of 1916 it reached $8.10 
and in May a couple of months ago, 
reached $8.40. It has, however, settled 
again and at the moment of writing is 
It is not considered 
likely that there will be sharp advances 
this year, from now on, as has been the 


The extraordinary prosperity which 
the steel industry in Canada is now en- 
joying is reflected in the earnings of 
the various steel companies. which for 
this year will be far greater than dur- 
ing 1915-owing to increased production 
at higher prices. The new buying move- 
ment which has recently developed is 
the result of an enormous demand for 
stcel for munitions, far heavier than 
was apparently anticipated, even a iew 
months ago. That the present activity 


will be continued during the greater 
part of 1917 seems more than probable 
and capacity production may be expected 


for the next twelve months. 


} 


The Steel Company will of course 
benefit by these conditions and the earn- 


Report Reflected Improved) ings this year will be considerably ahead 


ef 1915. Although the statement for 
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protect if not to increase profits to the} In the annual statement of the Hud-jthat year revealed a most satisfactory 


; ; earning a much larger 
producer, unless the advances seriously | son’s Bay Company for the year ending) state of affairs. The company is pro- 
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curbs the demand, and, in the case of{ May 31, English financial papers see in-/ ducing large tonnages of steel for shells 


both the industries referred to, this 


amount of 


export business which} optimistic anticipations. 


dications of an improvement in Can- 
tendency has been offset by a certain} adian conditions fully equal to the most 
Moreover, it 


developed. In the case of the big mill-'is considered that the factors which! 
ing concerns—and one in particular— have contributed chiefly to the wonder- nrices the company should have at a 


the rising market for wheat presented a ful recovery indicated continue in force 
‘to an even greater degree than before. 


Aug. 1914 — July 191 | g. 


great 


(* 


from the sale of large stores of raw ma- 
terial on the first advance after the out- 


break 


From the accompanying chart it will 
be noted that the general trend of the 
developments had a. somewhat similar 


effect 


created conditions which were akin to a 


panic 


prices soared rapidly. 


opportunity for direct profits 


‘ 
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Showing fluctuations of flour and sugar priéés. 


of the war. 


upon both commodities. 


a stronger economic argument in that| cates a healthy development. 


the continuation of the war with the 
employment of large forces on the field| Yearended Trading Land 
of battle has interfered with the activi-|*!8t May = profit ~— profit 
ties of production—besides there have} i906 
been other factors which have had the | 1907 
effect of reducing the yield. Regarding | !%°S ’ 160,400 3,500 
the situation Canadian Grocer says: 1910 


Sugar’s Monumental Advance 1912 
The second week of August, 1914, ms 


sugar 
sharp 
by an 


end of 1914 a price of $6.75. It opened 
1915 at $6.30. By August, 1915, it was 


$6.65. 


ending the two years of war, sugar was 
selling at $8.20. That is to say. from 
July of 1915 to July of 1916, there has 


$1.55. 


By months the year opened at $6.65 in 


July, 


Unsold lands 


Acres % 
£222,400 2,703 
258,900 3,222 


1909 ; 155,500 3,680 
240,000 4,053 
1911 548,600 4,023 
273,300 4,058 
- Y 599,900. 4,043 
; se : 297,200 4,001 
was sélling at $5.05. A series of} 191 5500 4.110 
advances tempered now and then 7 ‘ 4,074 


oecasional settling brought by the 


again in December to $6.65. The upward) criticised 


The prosperity of the company and of 
the farming community of Canada are 
regarded as being bound up together 
and the very poor results reported for 
1914-15 are attributed to the sudden 
collapse of the over-development of the 
In the}boom in city properties which took 
first place the sudden shock of the war| place prior to the war. The back to the 
land movement favored by the high 
and under feverish demand the] prices obtainable for agricultural pro- 
Then came a| ducts is regarded as the dominant fac- 
realisation that actual supplies of raw|tor in the improvement shown. 
material had not been seriously depleted 
and there was a reaction, particularly 
noticeable in the case of wheat of which 
there was such a large yield in North 
America. 
the movement has again been upwards 
and with this movement there has been 


From 
the following table it will be seen that 
the trading profits for the year ending 
with May were higher than any in the 
past decade and while the amount repre- 
During the past few months| sented for land sales is small compared 
with some of the boom years the inerease 
over the previous annual period indi- 


(000’s Ord. 
omitted) div. 


REBS 


BZeesss 


The marked recovery in fur prices 
has helped considerably in that depart- 
ment of the company’s business, there 
By July of this year, that is| being a profit of £23,100 as compared 
with a loss of £33,500 in the previous 
period. From the general store trading 
915 | there was a profit of £247,300 as against 
been a rise in sugar of no less than| £63,400 in the 1914-15 period. This 

This is @ monumental advance.| showing is regarded as justification for 

the company’s policy of large expendi- 
going down by October and| tures in this department of its business, 
November to $6.05, and coming back expenditures which have been severely 


and is also doing a big export business, 
wlile in addition the domestic demand 
is steadily increasing. With a large 
volume of business at much enhanced 


conservative estimate in the neighbor- 
heod of $5,000,000 available at the close 
of this year after paying bond interest 
and preferred dividends. 

According to the statement under date 
of December 31st, 1915, the assets were 
$34,644,25523. The current liabilities 
amounted to $2,325,501.90; convertible 
promissory notes due July 1918, 1919 


and 1920 totalled $1,200,000, bonds $8,- 


850,000 and preferred stock $6,496,300. 
The total liabilities apart from the com- 
mon stock thus amounted to $18,871,- 
801.98. If our estimate of this year’s 
earnings is correct the above amount 
will be reduced to $13,871,801.98. It 
would appear that the common stock, 
$11,500,000, at to-day’s market price, 
around 60 is very cheap and that this 
stock is worth intrinsically around par. 
A feature that should not be lost sight 
of is the possibility of a considerable 
portion of the plant extensions and new 
equipment being paid for out of earn- 
ings. 

It is reported that the company is 
booked to capacity for six months and 
to partial capacity for a year. Recently 
there has been a marked development 
of domestic orders which are being 
filled with difficulty owing to the heavy 
bookings of foreign business. 


WOOD PULP TO UNITED STATES 
Development of Export Business to the 
Republic. 

According to a Washington despatch 
to the New York Sun, over two-thirds of 
more than a billion pounds of wood pulp 
imported into the United States during 
the fiseal year ending June 30, and used 
in the manufacture of paper came from 
Canada. This estimate is from a com- 
munication to the National Geographic 


Society from John Oliver La Gorce, and’ 


issued by the society as a bulletin in 
connection with the government enquiry 
into the inerease in the cost of news- 
paper. Further statisties are given as 
follows: 

‘‘The pulp importations for 1915-16 
have been 180,000,000 pounds less than 
for the previous twelve months, yet the 
amount shipped to United States from 
Canada during the past year was 130,- 
000,000 pounds in excess of her 1914-15 
shipments. 

‘*During the year just closed nearly 
70 per cent. of our 1,135,000,000 pounds 
of pulp came from our neighbor to the 
north, while most of the remaining 39 
per cent. came from Norway and 
Sweden.’’ 


It is reported that a number of bogus 
five dollar bills are in circulation in 
Chatham and vicinity. One was tender- 
ed at a drug store and others have turn- 
ed up at Ridgetown and other points. 


The bill is said to be a poor imitation 
of a Bank of Montreal bill, _ es 
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SOME POINTS OF 
ADVANTAGE IN 
HOTEL SECURITIES 


How Public Interest Has 
Developed in Union 
Hotels Company. 


BEHIND THE YORK PROJECT 


Proposed Hostelry at Toronto Under 
Management Which Controls 
Connaught at. Hamilton 
and 12 Others. 


Written for The Financial Post by W. PF. 
Morgan Dean, Hamilton. 


The test of desirability of a security 
is its permanency, the value of the phy- 
sical property represented by the secu- 
rity, and its rate of earning. Hotel 
securities compared with public service 
securities should receive at the hands of 
the investor the more favorable consid- 
eration, for the reason that the hotel 
business compared with other classes of 
business in the United States stands 
fourth, being exceeded only by agricul- 
ture, transportations and manufactur- 
ing, in the order named. A comparative- 
ly small part of the transportation 
securities may be classified as public 
service securities within the limited use 
of that term; even with indifferent man- 
agement the modern fire-proof commer- 
cial hotel is capable, in the same city, of 
earning a much larger per cent. on the 
capital invested than the public utility 
security. 

The hotel promoter, perhaps, is more 
lable to mistakes because of the lack of 
knowledge of the requirements for suc- 
cessful hotel operation. A two-million- 
dollar hotel in a city of 50,000 inhabi- 
tunts would be just as sure of failure as 
$2,000,000 investment in a publie utility 
in a city of 5,000,000 inhabitants. <A 
modern first class commercial hotel is 
not justified in a city having a popula- 
tion under 75,000, and for a city of that 
size the hotel should be adapted to the 
size and needs of the city. Having in 
mind the source of business met with, 
proper. knowledge of character, cost of 
construction and correct operation, a city 
of 100,000 inhabitants should profitably 
sustain the operation of a first class 
modern hotel, yielding the investor from 
10 to 20 per cent. on the total capital 
invested. 

A hotel once established, business is 
easily maintained, just .so long as the 
owners and operators give to the opera- 
tion reasonable attention. To illustrate: 
the old Palmer House of Chicago, the old 
Astor House of New York, built and 
operated so long, that very few now alive 
ean recollect the days of opening. The 
Touraine also of Boston, the Waldorf 
Astoria of New York, the Annex of Chi- 
cago, although built many years ago. 
have been kept modern, and to-day are 
first class hotels earning more than any 
period within history. So any first class 
hotel onee established can easily main- 
tain its volume of business with less ex- 
penditure in modernizing and renewals 
than a public service corporation. 


Building Always Valuable. 


The publie service corporation is re- 
stricted and hemmed in by national, pro- 
vincial and municipal regulations, until 
in some eases the only thing a company 
can do, is to operate the property and 
permit the authorities to fix the wages 
of employees, the price for service and 
the method of accounting. No such re- 
strictions ean ever apply to hotel opera- 
tion. This fact should favor the per- 
manency and desirability of the hotel 
security. As to the value of hotel pro- 
perties the hotels are usually located. in 
the most desirable part of the city where 
real estate values are established, and 
usually the building of a first class hote! 
in a city of from 100,000 to 300,000 in- 
habitants increases the value of the rea! 
estate, and adjacent property from 40 
per cent. to, in some instances, 100 per 
cent.., this inerease adds to the value of 
the security. The money invested in 
hotels and equipment is like money in- 
vested by a publie service corporation, 
in street railways, gas mains, or electric 
light distributing system. If for any 
reason this business should be a failure 
the publie service company must junk 
‘ts plant, while the hotel company can 
convert its building into stores, apart- 
ments or office building, and get a fair 
return, but so long as people travel, 
railroads and hotels will be profitably 
patronized. 

An Investor’s Proposition. 

The reason hotel securities are not 
ziven more prominence by the investor is 

ise the hotel business has never been 


‘% 


organized in this’country like the public 
service business, but that is what the 
United Hotels Company, of Niagara 
Falls, N.Y., is trying to do. . 

In the year 1899, Frederick W. Rock- 
well associated with Frank A. Dudley, 
of Niagara Falls, N.Y., undertook the 
building of the Ten Eyck, at Albany, N. 
Y. The plans provided for skeleton steel 
fire-proof construction, and its equip- 
ment and its furnishings were of the 
highest standard then obtainable. 

On the completion of the Ten Eyck, 
and on demonstrating that it could be 
profitably maintained numerous other 
opportunities came to Messrs. Rockwell 
and Dudley to establish hotels in other 
cities. In response to such demand, 


{through the medium of the United 


Hotels Company, there was established a 
chain of medern fire-proof hotels, equip- 
ped, decorated, and furnished through- 
out according to the highest standard of 
the hotel world. 

These hotels not only afford to the 
traveler a comfortable, safe, and luxur- 
ious temporary home, but have proven of 
great benefit in developing and stimu- 
lating the commercial and industrial 
growth of cities wherein they exist. 


The United Hotels Company. 


The diffieulties involved in maintain- 
ing, through individual ownership, the 
separate organizations, resulted in the 
formation of the year 1910 of the United 
Hotels Company under the laws of the 
State of New York, to promote, build, 
finance, lease, equip and operate hotels 
in cities of 75,000 inhabitants, and up- 
wards, and to purchase and sell hotel 
securities. 

The affairs of the company are man- 
aged by a board of eleven directors, at 
least three of whom must be practical 
hotel operators. At the present time the 
company is interested in the stock of 
the operating companies of twelve dif- 
ferent hotels as follows: 

The Ten Eyck 
The Seneca 
The Onondago 
The Onondago Annex 
The Jefferson 
The Utica 
The Portage 
The Lawrence 
The Bancroft 
The Tutwiler 
The Holyoke 


The Royal Connaught 
The Robert Treat 


Albany, N.Y: 
Rochester, N.Y. 
Syracuse, N.Y. 
Syracuse, N.Y. 
Peoria, Il. 


Akron, Ohio 


‘Worcester, Mass. 
Birmingham, Alabama 
Holyoke, Mass. 
Hamilton, Ont. 


There are also under consideration, 
plans for the building and operation of 
hotels in several other rapidly growing 
cities, where a large and profitable busi- 
ness may be confidently expected. Large 
additions or annexes are planned, or in 
process of erection, in connection with 
several of the company’s present hotels, 
which require more space. 

The company has a majority interest 
in some of the above operating com- 
panies, and a minority interest in others. 
Since 1912, the policy has been main- 
tained by owing a majority of the stock 
of all operating companies formed since 
that time, and it is probable that this 
policy will be continued in guch ease as is 
deemed advisable by the directors. 


In the Canadian Field. 

This is the first known attempt to 
establish a comprehensive chain of first 
elass commercial hotels in medium-sized 
cities throughout the United States, and 
the result thus far has been so satisfac- 
tory as to indicate by this method better 
service to the public and better financial 
results from operation. The United 
Hotels Company invaded the Canadian 
field by leasing the new modern fire-proof 
hotel, the Royal Connaught Hotel in 
Hamilton, Canada, which was opened on 
tbe 5th June, 1916. The success which 
has attained the efforts in connection 
with the Royal Connaught Hotel in Ham- 
ilton, has led to the proposed erection 
ef the York Hotel by the same company 
and associates on the site of the Yonge 
street Arcade in Toronto. 

It is the policy of the company to 
proceed in its development only so fast 
as will permit of the successful estab- 
lishment of new hotel projects. The 
future seems to hold no limits to the 
extension of the business of this com- 
pany on the lines indieated. It is the 
purpose of the company to not only keep 
abreast with those features of hotel 
operation which gnake for the safety, 
convenience and comfort of the public, 
but to permit the chain of hotels in 
which the United Hotels Company is in- 
terested to play an important part in 
the correct solution of the transportation 
problems of the country. 

Reports from St. John, N.B., indicate 
that there is a measure of revival in tae 
real estate situation in the province. In 
and about St. John the signs of awaker- 


‘ng interests are becoming quite pro-| 


nounced. In the city of Moncton, a new 
residential area was opened up only two 
mouths ago and already over thirty lots 
have been sold. 
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FOX COMPANIES 
ARE REDUCING 
CAPITAL BASIS 


Are Reorganizing to Produce 
Revenue From the 
Pelts. 


NO MONEY IN ANIMALS 


Industry Which for Time Had ‘‘Gol- 
den’’ Future in Maritime Get- 
ting Down To Hard 
Business, 


The fox companies with which East- 
ern Canada and particularly Prince 
Edward Island were so plentifully sup- 
plied are now seldom heard from, but 
a great many of them are still in exist- 
ence—some not more than nominally 
and others steadily reducing their cap- 
italization by adding to the number of 
foxes by breeding. This reduction of 
capitalization can go on whether foxes 
are sold or not. Supposing a company 
had ten pairs of foxes capitalized at 
$10,000 a pair, and in a year the num- 
ber of foxes was increased by ten pairs 
through breeding the capital of the 
company would automatically become 
$5,000 per pair instead of $10,000, and 
so on till it reaches a reasonable figure. 
This is what is being done in a number 
of cases and ere long the companies will 
get down to a figure on which they can 
do business on a pelt basis. On the 
other hand some of the biggest and, 
what at one time seemed the strongest, 
companies are not finding themselves able 
to do this. The foxes do not breed or if 


they do the progeny dies. Considerable |’ 


secrecy is maintained in regard to these 
matters but it is certain that all is not 
well in many, once strong, concerns in 
which hundreds of thousands of dollars 
were invested. 

It costs something to keep a ranch 
going and with no regular revenue this 
has to be met by assessments, by 
occasionally selling a pelt, or by a direc- 


‘| tor or directors advancing the funds, 


taking what security they can. It may 
be safely stated that there is no fox 
fnthusiast to-day who did nvt in the 
golden days turn his stock into money 
who is not sorry he ever heard of fox 
breeding, or that he listened to the tales 
of wealth that was to be accumulated. 
Whatever may be the future of the fox 
business one thing is certain, it will not 
be carried forward on the basis of sell- 
ing foxes for breeding but on that of 
disposing of the pelts and making earn- 
ings or dividends out of the sale of 
the skins or furs. 


CUBA RAILROAD. 


Record of 31 Per Cent. Increase in Gross 
and 29 Per Cent. in Net. 


The Cuba Railroad Company reports 
record earnings for the year ending June 
30 last, with increases on the gross of 31 
per cent. and in the net of 29 per cent. 
over the preceding year, which had been 
up to this time the most prosperous in 
the history of the company. The diree- 
tors took advantage of the occasion to 
warmly endorse the constructive genius 
of the late Sir William Van Horne in 
connection with his work on the road. 


On the old common stock capital of 
$19,000,000 the company earned at the 
rate of 19.5 per cent., but the commos 
stock was increased during the year to 


$15,000,000 by two stock bonuses, one of 
20 and the other of 30 per cent. Cash 
dividends of 6 per cent.. were declared 


on $12,000,000 stock. 


The company continues to show a low 
ratio of operating expenses to gross 
earnings. At 48.40 per cent. in the past 
year, it was slightly higher than in the 


preceding year, but still low on ordinary 


standards. Comparisons of earnings for 
three years follow: 
1915 
$5,206,714 
* 2,479,174 


Total Inc. 
Interest 


Surplus 


H. MACHIN, Assistant Treasurer of the 
‘Province of Quebec, will retire from office on 
Sept. 1st, at his own request, after 43 years 
of service. He was appointed by the late Mon. 
Joseph Robinson in 1873. 


THE CANADIANBANK 
OF COMMERCE 


PAID-UP CAPITAL -  . $15,000,000 
REST .- : $13,500,000 
Head Office, TORONTO 


SIR EDMUND WALKER, C.V.O., LL.D., D.C.L., President 
JOHN AIRD . - . General Manager 
H. V. F. JONES ° . Ass’t General Manager 


The Bank has branches in every part of the Dominion 


of Canada, as well as in St. John’s, Newfoundland; 


New York, Seattle, San Francisco, Portland, Ore.; 
Mexico City, and London, England. _ By reason of its 
many branches in Canada, the Bank is able to place at 
the disposal of correspondents abroad excellent facili- 
ties for the transaction of every kind of banking 
business. 


Collections 


Collections made in any part of Canada at reasonable 
rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


THE DOMINION BANK 


HEAD OFFICE, TORONTO 


BIR EDMUND B. OSLER, M.P. Ww. D. MATTHEWS 
President Vice-President 


C. A. BOGERT, General Manager 


The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 


Conducts a General Banking and Foreign Exchange 
Business and has ample facilities for handling collections 
and remittances from Canada. 
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Home Banko CANADA 


BRANCHES AND CONNECTIONS THROUGHOUT CANADA. 


EIGHT OFFICES IN TORONTO 


8-0 KING STREET WEST : 
Cor. QUEEN WEST and BATHURST Cor. BLOOR WEST and BATHURST 
Cor. QUEEN EAST and ONTARIO 236 BROADVIEW, Cor. WILTON AVE. 
1871 DUNDAS, Cor. HIGH PARK AVE. 12) YONGE ST. SUBWAY 


78 CHURCH STREET 


UNION BANK OF CANADA 


‘DIVIDEND NO. 118 


NOTICE is hereby given that a Dividend at the rate 


of eight per cent. per annum, upon the Paid-up Capital 
Stock of the UNION BANK OF CANADA, has been 


declared for the current quarter, and that the same will 
be payable at its Banking House, in the City of Winni- 
peg, and at its branches on and after Friday, the 1st day 


of September, 1916, to Shareholders of record, at the 
close of business, on the seventeenth day of August, 


1916. 


The transfer books will be closed from the 18th to 
the 31st of August, 1916, both days inclusive. 


By Order of the Board, 
G. H. BALFOUR, 


General Manager. 
Winnipeg, July 20th, 1916. 


The Weyburn Secunty Bank 


HEAD OFFICE, - WEYBURN, SASK. 
SEVENTEEN BEANCHES IN SASKATCHEWAN. 
Authorized Capital, $1,000,000. 


IRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn. Jos. Mergens, 
are Weyburn, a: J. A. McBride, Weyburn, Sask. Frank Moffet, 
Weyburn, Sask. H. N. Morphy, Weyburn, Sask. 8. E. Osearson, White 
Rock, 8.D. Chas. A. Johnson, Weyburn, Sask. BH. %. Powell, Gen. Mgr., 
Weyburn, Sesk. 


A General Baaking and Foreign Exchange Business Transacted. “ 
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OF SECURITIES---C 


Arranged Alphabetically 


Revival This Week Confined to Certain Specialties — Short 
Interest Proved Important Factor in theaMarket © 


character, but was confined pretty much to certain specialties concerning 


Tes revival in Canadian stock markets this Week was of a fairly substantial 


which favorable news was available. The market was limited to several 
munitions stocks and while it may foreshadow a general bull market next month, 
so far it is a market of specialties. The general belief is that the war stocks will 
continue to be the backbone of the market for months to come. However, there is 
no doubt that the market for war stocks has undergone a great change in the past 
three months. Up till the recent break in prices the war stocks had advanced in 
sharp spurts followed by periods of dullness during which prices remained pegged. 
The recent break which carried prices down 15 points in some cases resulted in a 
short interest developing which this week proved a very important factor in the 
market. Cement was the feature at the close of the week. An advance of 6 points 
on Friday morning was due to short covering in the face of fairly satisfactory 
dividend rumors. How great the short interest in this stock is or whether it 
extends to other munitions stocks is diffieult to say accurately,-but the show of 
strength that developed cannot but have an extremely favorable effect upon the 
whole market for war stocks. There is a well-defined feeling that Steel of Canada, 
Iron and Scotia will all see very much better prices in the next four weeks. 


ALABAMA POWER. 
Net Earnings Increased $267,279 Over 
1915. 

The annual statement of the Alabama 
Power Company, the operating subsid- 
jiary of the Alabama Light, Heat and 
Power Company, shows a yain in net 
earnings of $267,729 for the year ending 
July 31, 1916, over the previous year. 
Net earnings were $796,869 for 1916 and 
$72,920. for July. Total gross earnings 
for the year and month respectively were 
$1,294,460 and $120,973. ‘There was a 
corresponding increase in operating ex- 
penses and taxes, which were $126,582 
and $12,663 higher for the year and 
month respectively. 

Monthly earnings, which previous to 
December, 1915, had never reached the 
$100,000 mark, passed it in that month, 
and have never fallen below since. Re- 
ceipts for July are exceeded only in the 
ease of May and June figures. For the 
latter month they are nearly equal, and 
for May, when the gross earnings made 
a record of $126,083, the difference only 
amounted to $5,000. A study of the 
table of comparative earnings for the 
last three and a half years reveals a simi- 
lar tendency toward a steady gain that 
has been constant and uninterrupted 
with the exception of slight temporary 
declines in 1913. As compared to pres- 
ent earnings, the revenue for the month 
of January, 1912, was $25,550. 

The comparatively steady character of 
the increase in earnings indicates that 
they were contingent upon and followed 
the absorption from time to time by the 
parent company of the various small 
subsidiaries that had been organized at 
first on an independent basis with the 
idea of this later taking over. 


Earnings and Expenses. 
July— 1016 1915 Inc. 
Total gross earn....$120,973 $ 86,014 $ 34,959 
Expenses and taxes. 48,053 35,390 12,663 


Net earnings $ 72,9920 $ 50,624 $ 22,296 
12 Months Ending July. 

Total gross earn.. $1,294,460 $900,599 $393,861 

Expenses and taxes 497,591 371,000 126,582 


Net earnings $529,590 $267,279 


ASBESTOS CORYORATION. 
Miners Return To Work At Company’s 
Term of. $2.25 Per Day. 

The striking miners of the Asbestos 
Corporation and other asbestos com- 
panies affected by the strike at Thet- 
ford Mines, returned to work on Aug. 
24. The men agreed to accept the 
company’s offer of $2.25 per day with no 
recognition of the union involved. The 
strike lasted for three weeks and re- 
sulted in a wage loss to the district of 
$100,000. Officials of the Asbestos Cor- 
poration think that the experience will 
have the effect of clearing the labour 
atmosphere to some extent and will dis- 
courage attempts of a similar nature 
which the present state of the labor 
market tends to encourage. 

CANADA BREAD COMPANY 
Profits for Year Showed Decline of 22.1 
Per Cent. ~ 

Although the first year of the war had 
no adverse effect upon the earnings of 
the Canada Bread Company—in fact a 
material increase was shown in the 1915 
report—the statement for the year end- 
ing June 30, showed a marked decline. 
Manufacturing profits were $223,771 
compared with $287,195 in the previ- 
ous year and $254,096 in the year ending 
in 1914. The decline of the year just 
closed as compared with the previous 
was $63,424 or 22.1 per cent. The fall- 
ing off appears to have been due to the 
high price of flour‘and all other raw 
materials.required in the making of 

. bread while there has also been a sharp 
advance-in the cost of labor. 


The fact that the labor situation is 
seriously interfering with the company’s 
operations was pointed out in his re- 
port by vice-president Mark Bredin. 
Following are comparative figures for 
the past three years. 


INCOME ACCOUNT. 
1916. 1915. 1914. 
Manufact’g profits.$228,771 $287,195 $142,499 
Bank int. earned... 10,760 11,330 
Bond disc. and int. 769 1,489 


$266,916 
73,4382 


298,725 
72,235 


$234,350 
Interest on bonds.. 71,821 
$226,490 $193,484 
87,500 


$162,529 

Pref. dividends ... 
$138,990 . $105,084 
Depreciation ...... 50,000 50,000 
$ 55,984 
2,000 


$ 88,990 


Patents writ. off 10,000 


$ 78,990 


Bond redemp. res.. 40,700 


38,290 


Surplus 
“ 55,173 1,189 


Previous 


$ 93,463 $ 55,173 


However in spite of the adverse con- 


earned and after the payment of pre- 
ferred dividends amounting to $159,321, 
$50,000 was set aside for depreciation 
and $12,500 for the bond redemption 
fund leaving a balance for the year’s 
operation of something over $12,000. 

The balance sheet reveals that the 
company is in a strong position as re- 
gards liquid assets deposits amounting 
to $452,121 of which $195,396 was upon 
current account, $100,000 description or 
replacement account and $166,724 in 
eapital account. The balance carried for- 
ward has increased to $105,993 as com- 
pared with $93,464 in 1915 and $55,173 
in 1914. 

It is reported to the shareholders that 
the directors have decided to subscribe 
for $100,000 to the new Dominion Gov- 
ernment war loan. 


Despite the fact that the annual re-|; 
port of the Canada Bread Company in-| ; 


dicated a decline in trading profits of 
slightly more than 22 per cent. the 
showing made was somewhat better than 
anticipated to judge from the action of 
the company’s securities since the pub- 
lication of the report. The preferred 
showed aslight further gain at 8744 and 
the common made an improvement to 21 
while a $1,000 lot of bonds sold at 9314. 


CANADA STEAMSHIPS. 
Higher Rates are Expected on Lake 
Tonnage. 

Shareholders of Canada Steamships 
will be interested in the prediction of a 
transportation official that an eight-cent 
rate will prevail on grain from Fort 
William to Georgian Bay port by fall. 
When it is considered that before the 
war the rate was one cent a bushel ana 
that sinee then it has advanced to four 
and a half cents it will be appreciated 
that a further advance will materiaily 
benefit the earnings of the company. At 
present the returns continue on a very 
satisfactory basis particularly as regards 
the tourist traffic. There has recenily 
been fair activity in the stock which has 
firmed up a couple of points in the last 

two weeks. 

The stocks of the company are shar- 
ing in the recent strength of shipping 
shares on the New York market. On 
one day’s trading during the week the 
common rose 1144 to 28%, the voting 
trust certificates 13, to 2814 and the 
preferred 34 to 8614. 


CANADIAN CAR. 
Car Officials In New York On Mission 
of Importance. 


Officials of the Canadian Car and 
Foundry Company are in New York at 
present in connection with matters of 
the highest importance to the company 


87,500 | ° 


| 
ditions referred to bond interest was| 


and a definite announcement of ‘the re- 
sult of the negotiations is expected in 
the near future. It will be recalled that 
there has been considerable discussion 
with the Russian Government in regard 
to the contracts held by the company. 

The company has shipped 1,500,000 
shells of its 5,000,000 order with Russia. 
This is in contrast to the fact that of 
the 18,000,000 shells. ordered in the 
States and here by Russia only 2,500,- 
000 have been shipped. The decline in 
the stock of last’ week has not yet been 
adequately explained, particularly in 
view of the fact that more favorable 
negotiations were reported under way 
with the Russian Government. In the 
early part of this week some of the 
lost ground was regained but only as 
part of an erratic movement, 


CANADIAN NORTHERN. 
Earnings for Third Week in August 
Showed Increase of $380,900. 


The gross earnings of the Canadian 
Northern Railway System for the week 
ending August 21, were $846,300, as 
compared with $465,400 for the corres- 
ponding period last year, showing an in- 
crease of $380,900. From July 1 to date 
the gross was $6,390,000 as against $3,- 
293,200 in the same period a year ago, an 
increase of $3,096,800. 


CANADIAN PACIFIC. 
For Third Week in August Earnings 
Showed an Increase of $904,000. 

For the week ending August 21, the 
gross earnings of the Canadian Pacific 
Railway Company amounted to $2,860,- 
000, and, as compared with those for the 
corresponding period in 1915, showed an 
inerease of $904,000. 

J. P. Morgan & Co. announce that 
$10,000,000 of ‘the $100,000,000 (Can- 
adian collateral in the British war loan 
is represented by C. P. R. stocks and 
bonds. 


CANADIAN WESTERN GAS. 
June Earnings Only Slightly Under 1914 
Reco: 


Although the earnings of the Can- 
adian Western Natural Gas, Light, Heat 
and Power Company for the month of 
June showed a slight falling off as com- 
pared with the previous months of the 
year, there was quite a material gain 
over the same month of 1915, and the 
total was only slightly under the record 
of 1914. The figures for June of this 
year were $45,556; for June, 1915, $41,- 
792; for June, 1914, $46,919. The in- 
crease for June of the current year over 
the same month of last year was $3,764. 
Following are the comparative figures 
for the first six months of the past three 


years: 
1914 1915 1916 
$130,286 $152,540 
115,574 182,289 
96,833 95,689 
57,823 65,237 
49,622 56,712 
41,792 45,556 


January 
February 


CANADIAN WESTERN LUMBER. 
Improvement Compared With 1915 Con- 
tinued During June. 

Continued improvement in the econdi- 
tions prevailing in the lumber trade in 
Western Canada is indieated in the re- 
turns for the month of June for the Can- 
adian Western Lumber Company. For 
June of this year the number of feet 
sold totalled 11,364,393, compared’ with 
7,861,267 for June of 1915, while the 
price realized increased from $99,497 a 
year ago to $166,199. For the half-year 
ending with June the aggregate number 
of- feet sold amounted to 56,418,178, 
compared with 42,567,122, and the price 
realized increased from $543,146 to 
$830,305. The percentage increase in 
price realized for June was 57 per cent. 
and for the six months 53 per cent. Com- 
parative figures follow: 

1915 1916 

Feet Price Feet Price 

Sold Realized Sold Realized 

- . 2,550,156 $ 30,047 3,675,657 $ 46,457 

. . 5,703,808 73,092 6,321,334 85,513 
. . 9,860,589 125,005 9,653,150 
. « 7,181,783 98,880 13,312,420 
. 9,399,519 116,534 12,001,212 
. 7,861,267 99,497 11,364,393 

CITIES SERVICE. 
Net Earnings for Months of June Show- 


ed an Increase of $443,832. 


The gross earnings of the Cities Ser- 
viee Company for the month of June, 
amounted to $740,849, compared with 
$294,520 for the same month in 1915 the 
inerease being $446,329; net earnings 
were $724,329 as against $280,497 for the 
corresponding period in 1915, the in- 
crease being $443,832. For the twelve 
months ending June this year the gross 
was $6,459,298 as compared with $3,- 
977,733; the net earnings for the same 
period were $6,255,456, and showed an 
inerease of $2,425,893 for the corre- 
sponding period of 1915. 


AD, 


EMENT THE FEATURE 


CIVIC INVESTMENT. 
Initial 4 per cent. Dividend Will Be 
Declared October 31. 


The first regular 4 per cent. dividend 
of the Civie Investment and Industrial 
Company will be declared on Oct. 31 
and paid on Nov, 15. The company is 
the amalgamation of the Cedar Rapids 
and Montreal Light, Heat and Power 
Company. The stock made its first ap- 
pearance on the Montreal market early 
‘in the week and was accorded a very 
favorable reception, developed consider- 
able strength and ranked next to the 
predominant steel group in activity. 


CREDIT FONCIER. 
Profits Declined During Year, But Posi- 
tion Is Strong. 


The annual statement. of the Credit 
Foncier, France-Canadian which was 
presented at the recent meeting of the 
directors in Paris, France, revealed 
diminished profits but a relatively 
strong position in so far as the liquid 
assets of the company are concerned. 

The profits are much less than those 
shown in the previous statements as the 
war has reduced the new loans to a 
negligible quantity. 

Mortgage loans decreased $1,049,731 
during the year and now amount to $41,- 
137,757. Municipal loans decreased 
$32,560 and are now $320,280. Call 
loans which on Dee. 31, 1914 were $311,- 
790 have been reduced to $131,952. 
The funds on hand in Canada are still 
a very important part of the resources. 

The company has been enabled to 
purchase French National Defense 
Bonds for amounts that on Dee. 31, 
1915 totalled $1,132,138. Later pur- 
chases make a present total of 11,000,- 
000 frances of these bonds in the posses- 
sion of the company. Amount on de- 
posits on banks total $2,652,004 and 
call loans in Paris $1,080,675, a total 
of $3,732,679. 

It was found necessary to purchase 
a number of properties in 1915, On 
December 31, 1914, the amount against 
them was $34,272, Sinee that date 99 
properties have been bought and 51 re- 
sold. The 48 remaining added to those 
previously on hand represent a total 
value of $194,964: 

The situation in the North West has 
generally improved as a result of the 


good crops there but the position of | 


cities like Vancouver, Calgary and 
Edmonton is not satisfactory, although 
no fears are entertained by officials of 
the company as to the ultimate outcome. 
The arrears in 1915 were $611,216. 
Cellections were $2,827,614 in 1915 as 
against $2,735,225 in 1914. There were 
more partial payments in 1915 but less 
interest collected. On Dee. 31, 1915 
there were arrears of $462,000 as 
against $611,216 in 1914. After de- 
ducting depreciation profits were $514,- 
327. In addition there was paid for 
various war taxes in France and Can- 
ada, $104,075 and $143,224 was put 
aside as a provision against loss on 
payment of interest and $181,147 for 
cost of management so that net profits 
amounted to $514,327. This added to 
the balance of $330,860 carried over 
from the preceding year made a total 
of $872,187. The statutory reserve ab- 
sorbed $271,069; 11 per cent. went to 
share holders, $19,735 to directors; 
$19,735 to the fondateurs or founder’s 
shares and the balance of $275,098 was 
carried over. 


DOMINION FLOUR MILLS. 
Bond Holders Meeting to Renew Mort- 
gage At Higher Rate. 


The Dominion Flour Mills Limited has 
called a meeting of its bond holders for 
Sept. 5 for the purpose of obtaining 
their consent to a renewal of a five year 
old, 4.per cent. mortgage for $76,000 at 
the higher rate of 6% per cent. The 
mortgage is an underlying one of the 
company which was in foree when 
the Montreal Property was bought five 
years ago and when it was drawn up 
there was no provision made for possible 
eHanges in the rate df interest which 
was then at a nominal figure but has 
since inereased. The mortgage is about 
to expire and it was the opinion of the 
Quebee Savings. and Trust Company, 
acting as trustee, that un increase would 
not be permissible without the consent 
of the bondholders. 

W. B. Wood the president of the com- 
pany states that the bonded indebted- 
ness is being reduced at the rate of 
$12,000 annually and that the capacity 
of the Montreal mill has been doubled 
out of earnings during the last five 
years in addition to a considerable in- 


BECAUSE these British Plantation Rub. 


ber Companies already supply over 
two-thirds of the raw material of 
the world’s rubber industry. 

BECAUSE civilization demands more 
and more rubber annually. 

BECAUSE the security is freehold acre. 
age under the British flag. It is 
prudent and advantageous to spread 
your investments within the Empire, 

BECAUSE now is an exceptionally ad- 
vantageous juncture, owing to war 
eonditions and favorable rates of ex- 
change, for buying into this new 
progressive industry. 

BECAUSE 10% is the present dividend 
yleld, combined with stability and 
good prospects. 

CLAYTON RIDGE & CO. 

Dept. 12F, Royal Bank Building, Toronto 

Rebber Share Brokers Main 6753 


THE MOST BEAUTIFUL 
TRIP IN ALL AMERICA 


Unquestionably the Saguenay River 
Trip has scenie delights beyond any 
other river you ever heard of. The 
way to see it is from the decks of 
one of our swift, palatial steamers. 
Boats leave Toronto every day at 3.30 
p.m. for the Thousand Islands, Mont- 
real, Quebec and the Saguenay. Special 
rate, including meals and berth. 
For full descrip- 
tion of this wun- 
derful voyage 
write for our free 
booklet, or enclose 
6e in stamps to 
cover postage on 
the profusely il- 
lustrated book, 
“Niagara to the 
Sea.”” 
: 46 Yonge Street, 
en 7 eet ie Z Toronto. 
See ieee = : 


Wey Sua 


United States 
Manufacturers 


Have your goods made for 
you in Canada until your 
trade here is large enough to 
warrant your putting up your 
own plant. An old estab- 
lished manufacturer, now 
busy on munitions work, 
with one of the largest and 
most up-to-date machines ana 
metal-working plants in Can- 
ada, would like to undertake 
the manufacture of hard- 
ware, machinery or. other 
metal specialty for the Cana- 
dian, British Empire and 
Allied markets with which 
preferential trade arrange- 
ments are now being planned. 


Address in the first instance: 
MANUFACTURER 


c/o 


HARDWARE AND METAL 
TORONTO 


Ii 
! 


| 
| 


| investment 
Lists: 


Once a month, on an av- 
erage, we publish some 
suggestions for invest- 
ment in the form of a 
list embodying what we 
consider the most attrac- 
tive stocks at the time 
of writing, 

As an investor, you 
should receive this list. 
A request will bring it 
to you. There is no 
charge. 


F. H. Deacon & Co. 


Kembers Toronto Stock Exchange 
INVESTMENTS 
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Town of F 


DEBENTURES 


; 
Sealed tenders will be rec 
- 


signed up to 5 P.M. on 4 
sale of $7,400 20-year, a 
instalment debentures of t 
Ont., bearing: interest at 
annum. 

The highest or any tet 
accepted, 


JOHN ¥ 


We Offer 


Dated May 1, 1916. 


Assessed Valuation 
Net Debenture Debt - 
Population - 


Price: 


164 St. James Street 
12 King Street East 


HEAD OFFICE, 


Capital (authorized) 
Capital (paid up) -. 


Reserve - - 
DIRECT(¢ 
President, Sir D. H. 
Vice-President, Capt. 
Jas. H. Ashdown, A. 


Sir Douglas Came 
E. F. Hutchings, 


Genera] Manager 
Supt. of Branches 

Five branches in Alb 
Columbia, Twenty-one 
ty-five in Ontario, Fift 
wan. A total of One h 
Branches throughout C 


F. CRC 
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erease of working capital. Although| 
transportation difficulties and losses 
arising from war conditions have 
hampered operations, the company is 
said to be in most comfortable cireuri- 
stances. The president mentions the 
fact that, in view of the world wide 
advertising that has been secured for 
the company’s brands, and the extent 
of its complete trade connections, a 
highly prosperous future is looked for- 
ward to after the war. It is further 
stated that although the company had 
not expected to pay the mortgage off 
nevertheless it might have been possible 
at the time had it not been for the 
tonnage shortage which, coming when it 
did, partially curtailed the increased 
earnings. ‘The bonds are mostly held 
by the members of the president’s family 
and the remainder by powerful Montreal 
interests . 


DOMINION BRIDGE. 
Subsidiary Turning to Shell Making 
With Completion of Quebec Bridge. 

With the completion of the Quebec 
Bridge early in September, it is under- 
stood that the St. Lawrence Bridge Com- 
pany, a subsidiary of the Dominion, will 
turn to the manufacture of 9.2 shells. 
The equipment of the plant is probably 
already under way, so that no time will 
be lost in making changes. 

The opinion of the street is decidedly 
optimistic in regard to the stock of the 
company. The faet that there are no 
outstanding bonds places it in a unique 
position, and those are not wanting who 
foresee earnings of from 50 per cent. to 
60 per cent. The strengthening of the 
other companies of the steel group are 
pointed to in confirmation of this theory. 
It is said that Nova Seotia is expected to 
earn 100 per eent. for the year, and Do- 
minion Tron and Steel at least 25 per 
cent. On one day’s trading during the 
week Bridge rose 5 points to 22414, and 
1,300 shares were traded in at around 
this figure. Toward the end of the week 
it eased off slightly, but continued in first 
place from the standpoint of activity. 


Town of Petrolia) 


DEBENTURES FOR SALE 


Sealed tenders will be received by the under- 
signed up to 5 P.M. on August 31st, for the 
sale of $7,§00 20-year, and for $1,700 10-year 
instalment debentures of the Town of Petrolia, 
Ont., bearing interest at the rate of 6% per 
annum. 


The highest or any tender not necessarily 
accepted, 


JOHN McHATTIE, 
Town Clerk. 


We Offer 


City of Hull, Que. 


55% DEBENTURES 


Dated May 1, 1916. Due May 1, 1926. 


Assessed Valuation - - $7,419,628 
Net Debenture Debt - - 585,134 
Population - 20,200 


Price: Par and interest, yielding 
5% % 

ROYAL SECURITIES 

CORPORATION, Limited 


164 St. James Street Montreal, Que 
12 King Street East Toronto 


Northern 
Crown Bank 


HEAD OFFICE, WINNIPEG 


Capital (authorized) - $6,000,000 


Capital(paidup) -  - $1,431,200 
eserve - -  - 


$ 715,600 
DIRECTORS. 


President, Sir D. H. McMillan, K.C.M.G. 
Vice-President, Capt. Wm. Robinson. 


Jas. H. Ashdown, A, McTavish Campbell, 
Sir Douglas Cameron, K.C.M.G., 
E. F. Hutchings, John Stovel 


General Manager Robert Campbell 
Supt. of Branches L. M. McCarthy 

Five branches in Alberta, Ten in British 
Columbia, Twenty-one in Manitoba, Twen- 
ty-five in Ontario, Fifty-two in Saskatche- 
wan. A total of One hundred and fourteen 
Branches throughout Canada. 


Vv. F, CRONYN, 
Manager seP ee eee oem wet -Torento Branch 


DULUTH-SUPERIOR. a 
Earnings Continue to Show Substantial, 
Gain. 


For the week ending August 14, the 
gross earnings of the Duluth-Superior 
Traction Company amounted to $30,604, 
compared with $21,547 for the corre- 
sponding period in 1915, and showed an 
increase of $9,056, or 42.1 per cent. For 
the year to date the amount was $830,- 
694, showing an increase of $140,645, or 
20.4 per cent., as- compared with the 
same period last year. 


GRANBY CONSOLIDATED. 
Heavy Production Reported for Month 
of July. 

It has been announced that the Granby 
Consolidated Mining, Smelting & Power 
Company produced from its two smelt- 
ers at Anyox and Grand Forks a total 
of 4,268,846 pounds of copper during the 
month of July, which compares with 3,- 
889,397 pounds for the same month of 
1915. The production referred to for 
July this year was only exceeded during 
May last. Granby’s fiseal year ended 
June 30, but a report covering the 
period’s operations will not be available 
until October. However, it is known 
that the company’s earnings were far 
ahead of its dividend requirements and 
fixed charges and bonds were reduced. 
through the medium of the sinking fund. 


GRAND TRUNK. 
Announcement of Sale of Collaterral 
Gold Notes. 

It is reported that Blair & Company 
have purchased $2,000,000 of Grand 
Trunk Railway Company 5 per cent. 2- 
year collateral gold-notes dated August 
1, 1916, which are being offered at a 
price of 981% and interest to yield about 
5.8 per cent. The notes are a direct ob- 
ligation of the company and specifically 
secured by the pledge with the trustee of 
approximately $3,250,000 par value of 
Grand Trunk Railway Company 4 per 
cent. consolidated debenture stock. This 
collateral was 20 per cent. in market 
value in exeess of the par value of the 
notes and the company agreed to main- 
tain it in amount at less 10 per cent 
market value in excess of the issue. 

For the week ending August 21, the 
gross earnings of the Grand Trunk Rail- 
way were $1,304,848, and, as compared 
with $1,052,483 for the same period in 
1915, showed an increase of $252,365. 

For the week ending July 31, the gross 
earnings of the Grand Trunk Pacifie 
Railway amounted to £27,030 as com- 
pared with £14,170 for the correspond- 
ing period in 1915, an inerease of 
£12,860. 


LAKE OF THE WOODS. 

2 Per Cent. and 1% Per Cent. Preferred 
Dividends Declared At Regular Meeting. 

The Lake of the Woods Milling Com- 
pany has declared its regular 2 per cent. 
dividend on common stock and 134 per 
cent. on preferred, payable Sept. 1, to 
shareholders of record on Aug. 26. 
Officials of the company report an ex- 
cellent business at this time as result 
both of low stocks and a rising market. 


LAKE SUPERIOR. 
Corporations Subsidiaries Made a Good 
Showing. 

The subsidiaries of the Lake Superior 
Corporation made a greatly improved 
showing for the year ending with 
June last than in the previous 
twelve months. Their aggregate net 
earnings were $3,503,471, as com- 
pared with $1,366,210 in the previous 
tisecal year, The larger increase, how- 
ever, did not go to the parent company 
but remains in the hands of subsidiaries 
in the form of enlarged reserves and 
balances. The parent corporation’s in- 
come @onsisted of interest on bonds of 
subsidiaries amounting to $290,000 and 
other income of $45,795, making a total 
of $335,759, as against one of $369,032 
in the previous year. The disbursements 
out of income were somewhat less, being 
$310,305, leaving a net of $25,454. This 
added to the balance from last year 
leaves a sum of $50,526, of which $40,- 
000 was applied to reserve for deprecia- 
tion of securities and the balance car- 
ried forward. 

The disposition of the net earnings of 
all the subsidiaries, excluding the Algo- 
ma Central Railways as follows:— 

Net Earnings: 

All companies 


Carried forward .... 
DeRcis. .occcescens a ee 


Deductions: 
Interest, bond and other..$1,500,272 
Written off security ex- 

penses 
Sinking fund ........ Sde0 
Reserves panes ee 
Carried forward yoo 


$1,512,539 


206,680 
667,173 
425,505 
358,718 


$3,171,706 


*Deficit. . 
The Algoma Steel pursued the policy 


of catering to the wants of its regular 


customers, which may not have been the 
most remunerative for the time being, 
but the directors hold that it will be in 
the long run, While taking care of this 
class of orders some special business 
incident to the war has been handled. 
The amount realized from last year’s 
sales compared favorably with the re- 
eord year, 1913-1914. 

The directors intimate that in October 
the interest payments on the bonds and 
notes will be resumed. Of the latter the 
amount oustanding is $2,432,500, and 
they are due in March, 1917. Respecting 
their liquidations, the directors state 
that the matter is under consideration, 
but much depends upon prospective 
earnings and the extent to which they 
will be affected if present labor diffi- 
culties continue, 

The water power which the company 
owned has been disposed of for $1,000,- 
000, which sum is held by trustees and 
is available for new construction. 

Difficulties which developed between 
the Algoma Central & Hudson Bay Rail- 
way, the Algoma Central’s terminals and 
the Lake Superior Corporation, and their 
adjustment, are reviewed in the latter’s 
report. The railway company’s report is 
not, however, ready, but the directors 
understand that its earnings, particular- 
ly from the steamship line, show a sub- 
stantial increase. 


KAMINISTIQUIA POWER. 
Earnings for June Showed an Increase 
of $669. 

For the month of June the Kaministi- 
quia Power Company amounted to $28,- 
168, and as compared with the figures 


for June a year ago showed an increase 
of #669. 


LYALL CONSTRUCTION, 
Can Company’s Contract With Govern- 
ment Be Broken? 

The report from Ottawa that a Liberal 
member of the Parliamentary recon- 
struction committee would propose a 
motion that the Lyall and Sons Con- 
struction Company be paid off for the 
work it has already done so that the 
remainder might be let out on new 
tenders to the lowest bidder gives rise 
to the question as to whether this would 
be possibie except at grave risk of invit- 
ing an action. In the event of such a 
drastic move the responsibility of the 
Government to the company would un- 
doubtedly form the basis of later devel- 
opments as it is inconceivable that 
the company would accept as final the 
dictum of a government in a case of 
such importance, It is felt that the 
case is equally important both as an 
individual one involving a contract esti- 
mated at from $6,000,000 to $7,000,000 
and as an attempt on the part of res- 
ponsible Government to establish a pre- 
cedent that might perhaps enable it to 
break other contracts. 

T. O. Lyall, vice-president of the com- 
pany states that the contract with the 
Government is absolutely binding. The 
company’s position is that it must 
await the development of events. 
Whether the contract will be broken or 
not is problematical; that the attempt 
will be made appears to be certain. In 
either case the company suffers. The re- 
port indicates that the Liberal members 
contemplate admitting that a mistake 
has been made in the original award and 
on these grounds, repudiating it. 

The shares of the company put in an 
appearance this week and for a time 
continued to develop weakness. The 
initial appearance on the market in- 
cluded a drop of 5 points, a total of 18 
since June with the stock now at 69, but 
was followed by a recovery of 4 points 
to 73. 


MONARCH KNITTING. 
Spinning Department of St. Thomas 
Plant Being Moved to St. Catharines. 

Aecording to the St. Thomas Journal, 
T. O. Aked, manager of the St. Thomas 
plant of the Monarch Knitting Company, 
has received instructions from head of- 
fice to get ready all machinery, yarn, 
ete., used in the spinning department 
and make shipment of it to the com- 
pany’s St. Catharines plant. The Jour- 
nal states that the decision of the com- 
pany to develop its spinning department 
at St. Catharines follows the unsuccess- 
ful efforts to secure further concessions 
from the city for the development of the 
industry there. 

MONTREAL TRAMWAYS. 
Negotiations Being Considered for Re- 
newal of Franchise. 

The matter of a new franchise for the 
Montreal Tramways Company is expect- 
ed to again receive the consideration 0°. 
the Montreal civie authorities at an 
early date. An extension of the existing 

Continued on page 8. 


“Guaranteed” ---- “Trust” 


Both these words are significant in description of our Guar- 


anteed Trust Investments. 


The Investments are guaranteed directly by National Trust 
C mpany, Limited, both as to principal and interest. 

They are trust because money ieceived ou this plan is re- 
ceived by the Company as Trustee, entered on guaranteed trust 
account and thus separated from the Company’s own monies, 

Booklet ou request. 


Dafional Trust Company 


Capital Paid-up, 
$1,500,000. 


ited 


Reserve, 
$1,500,000. 


18-22 Kinc Street East, Toronto. 


CANADIAN 


AND ©RPORATION BONDS 


Bonds of Our Provincial Governments and Well 
Established Municipalities Constitute 
SAFETY, SALEABILITY 
AND REGULAR 
; INCOME 


WE OWN AND OFFER: 


Security 
Province of Alberta ...... 1922 
Province of Saskatchewan. 1919 
Province of Saskatchewan. 1923 
Province of Manitoba ..... 1950 
Province of Quebec .. .... 1926 
City of Toronto, Ont....... 1949 


Maturity - 


Security Maturity 
City of Belleville, Ont. ..... 1926 
City of St. Catharines, Ont. 1926 
City of St.. Boniface, Man.. - 1942 
City of Victoria, B.C. ..... 1933 
City of Vancouver, B.O....- 1923 
City of Regina, Sask. ..... 1950 


Full Particulars of any of the above issues may be had upon request 
THE 


DOMINION SECURITIES 
CORPORATION LIMITED 


ESTABLISHED !90! 
HEAD OFFICE 26 KING ST.EAST TORONTO. 


MONTREAL. 


LONDON, E C. ENG 


GUARANTY SECURITIES CORPORATION, , of the company (or its predecessors in busi- 


LIMITED. 

Preric Notice is hereby given that under 

the First Part of chapter 79 of the Revised 
Statutes of Cansda, 1906, known as “The Com- 
panies Act,” letters patent have been issued 
under the Seal of the Secretary of State of 
Canada, bearing date the 16th day of August, 
1916, incorporating Elizabeth Knox, Emma 
Pearle King, Mary Elizabeth Cherrier and 
Eva Levitt, stenographers; and Florance 
Charles O’Leary, student-at-law, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes:—(a) To underwrite, 
subscribe for, purchase or otherwise acquire 
and hold, either as principal or agent and 
absolutely as owner by way of collateral se- 
curity or otherwise, and to sell, exchange, 
transfer, assign or otherwise dispose of or 
deal in the bonds, debentures, stocks, shares 
or other securities of any government or 
municipality or school corporation, or of any 
chartered bank or of any duly incorporated 
company or corporation, industrial, financial 
or otherwise; (b) To promote, organize, de- 
velop or manage,-or to assist in the promo- 
tion. organization, development or management 
of any corporation, company, syndicate, enter- 
prise or undertaking, and to do all acts neces- 
sary or incidental, and to raise and assist in 
raising money for and aid, by way of bonus, 
loan, promise, endorsement, guarantee of 
bonds, debentures or other securities or other- 
wise, any other company or corporation, and 
to offer for public subscription any shares, 
stocks, bonds, debentures or other securities 
of any company or corporation, business or 
undertaking; (c) To act as agents for the 
purchase of, registering, issuing and counter- 
signing the transfers and certificates of stock, 
bonds, debentures or other obligations of any 
association or ‘corporation, municipality or 
otherwise; to act as transfer agents and regis- 
trars in connection with said stock, bonds o1 
other obligations, and to receive and manage 
any sinking fund connected therewith upon 
such terms aS may ‘be agreed upon, and to 
guarantee the payment of any debentures, de- 
benture stock, bonds, obligations or other 
securities, or the interest thereon; (d) To in- 
vestigate, examine, audit and report on the 
books, standing, prospects, pasiness affairs 
and condition of any person, firm or corpora- 
tion, and to investigate, examine and report 
on the title to and value of properties, real 
or personal, private or public; or on the 
legality of any issue of bonds, debentures or 
other security of any corporation, or on the 
circumstances cf any business, concern or un- 
dertaking and generally on any assets, prop- 
erty or rights, and to guarantee any seal or 
signature or act of assignment, sale or transfer 
of any shares or stock or other property, real 
or personal; (e) To act as agents and brokers 
for the investment, handling, loan, payment, 
transmission and collection of money, and to 
accept and fulfil as attorneys, agents or other- 
wise the transaction of business, the sale of 
property, the investment and collection of 
moneys, loans, rents, interest, dividends, and 
the issuing, making, handling and collecting 
of debts, mortgages, debentures, bonds, bills 
notes, coupons and other securities:; (f) To 
carry on any other business (whether manu- 
facturing or otherwise) which may seem te 
the company capable of being conveniently 
carried on.in connection with its business or 
calculated directly or indirectly to enhance the 
value of or render profitable any of the com- 
pany’s property or rights: (g) To acauire or 
undertake the whole or any part of the busi- 
ness, property and liabilities of any person or 
company carrying on any business which the 
company is authorized to carry on, possessed 
of property suitable for the purposes of the 
company; (h) To enter into partnership or into 
any arrangement for sharing of profits, union 
of interests. co-operation, joint adventure, re- 
ciprocal concesston or otherwise, With any per- 
son or company catrying on or engaged in or 
ahott to esrrv on or engage in any business 
or trensactten which the company !s author- 
ized te carry on or engage in, or any business 
or trevec*tion canable of being conducted so 
as dire’*' or indirectly to benefit the com- 
nanv: and to lend money to, guarantee the 
contracts of. or otherwise assist any such 
person or company. and to take or otherwise 
acquire shares and securities of anv such com- 
nany, and to sell, hold. re-issue. with or with- 
ont guarantee, or otherwise deal with the 
came: (1) To establish and support or ald in 
the establishment and sunnort of associations 
institutions, funds. trusts and conveniences 
calculated to benefit employees or ex-employees 


ness) or the dependents or connections, of 
such persons, and to grant pensions and al- 
iowances, and to make payments towards 
insurance and to subscribe or guarantee money 
for charitable or benevolent objects, or for 
any exhibition or for any public, general or 
useful object; (j) To sell or dispose of the 
undertaking of the company or any part 
thereof, and to promote any con.pany or com 
panies for the purpose of acquiring all or ‘any 
of the property and liabilities of the company, 
or for any other purpose and for such con- 
sideration as the company may think fit, and 
in particular for shares, debentures and se- 
curities of any other company having objects 
altogether or in part similar to those of the 
company; (kK) To.apply for, purchase or 
otherwise acquire, any patents, licenses, con- 
cessions and the like, conferring ang exclusive 
or non-exclusive, or limited right to use, or 
any secret or other information as to any 
invention which may seem capable of being 
used for any of the purposes of the company, 
or the acquisition of which may seem caleu- 
lated directly or indirectly to benefit the com- 
pany, and to use, exercise, develop or grant 
licenses in respect of, or otherwise turn to 
account the property, rights or information 
so acquired; (1) To procure the company .to 
be registered and recognized in any forelgn 
country and to designate persons therein ac- 
cording to the laws of such foreign country, 
to represent this company and to accept ser- 
vice for and on behalf of the company of any 
process or suit; (m) For itself, its agents or 
others to acquire by purchase, lease, or other- 
wise, and hold, use and improve, manage, 
lease, sell, exchange, dispose of or otherwise ~ 
deal with lands, tenements and hereditaments 
and immovables and interests therein, and to 
erect, alter, repair and maintain buildings 
upon any lands in which the company may 
have any interest, either as principal 6r agent, 
or upon any other lands, and to deal. in 
huilding materials of all kinds; (n) To issye 
the stock, bonds, debentures or other securities 
of the company in payment in whole or in 
part of any of the foregoing: (0) To do all 
or any of the above things as _ principal, 
agents, contractors or otherwise, and either 
alone or in conjunction with hers: (p) To 
do all such other things ag are incidental or 
“onducive to the attainment of the above ob- 
jects. The operations of the company to be 
earried on throughout the Dominion of Canada 
and elsewhere by the name of “Guaranty 
Securities Corporation. Limited,” with a eant- 
ral stock of one hundred and fifty thousand 
Jollars, divided into 1,500 shares of one hun- 
dred dollars each. and the chief place of. busi- 
ness of the said company to be at the City of 
Toronto, in the Province of Ontario. 

Dated at the office of the Secretary of State 
of Canada, this 17th day of August, 1916, 


THOMAS MULVEY, 
Under-Secretary of State. 


Macdonell & Boland, 
2 Toronto St., Toronto, 
Solicitors for the Company: 


One of the best AUTHORIZED in- 
vestments.for TRUST FUNDS is 


our 


5% DEBENTURE 
Ask for Booklet “About Debentures” 
Paid-Up uae $2,410,925.31 


Reserve - - 685,902.02 
: - 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


TORONTO ; 

VICTORIA REGINA CALGARY- 
VANCOUVER EDMONTON >). 
LONDON, ENG. EDINBURGH, SCOT. 
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BOND INVESTMENTS 


Conjectures Rife as to the Terms of the Forthcoming Loan |}, 
This Institution possesses large resources, ample therwise Market is Decidedly Dull and Uninteresting 
banking facilities and carefully chesen connéctions. 


oe an oF eee ee I’ IS the general consensus of opinion among bond dealers that the forthcoming 


To All Business Houses 


The Bank of Toronto offers the advan of its 
most complete and modern Banking b 


R. CG. Matthews & Co, 
Dealers in 


GOVERNMENT, 

MUNICIPAL and 

CORPORATION 
BONDS 


PROVINCE 
. City, Tow 
| BO 


To Yield 514 


war loan will be the round hundred million dollars in amount, will bear interest 

at five per cent., will run for a period of fifteen years and will be issued at or 
about 97.50. Time alone will tell whether their prognostication 1s correct. In the 
meantime it may be said truthfully that the flotation of the big national bond issue 
is absorbing everybody’s attention in bond eircles. One moot question is whether 
or not Sir Thomas White will make the bonds payable in New York. if this is 
done and the American market is thus thrown more widely open, the feeling is that 


ABBOEE 2. cre cececccceeecsccecase +++ $66,000,000 


INCORPORATED 
1885 


‘ cre 
BANK or TORONTO 


Head Office - + TORONTO, CANADA 
Paid-Up Capital - $5,000,000 Reserved Funds - - $6,439,382 
DIRECTORS. 
W. G. Gooderham, President. 
J. Henderson, Vice-President. 


William Stone, John Macdonald, Lt.-Col. A. EB. Gooderham, 
Brig-Gen F. 8S. Meighen, J. L. Englehart, . ws. e ak ot 2. ae 
M , ohn R. ° . 
ST rer one 7. "A Bird, Chief Inspector. 


kers.—NEW YORK—National Bank of Commerce. CHICAGO—First 
Nations! Bank. LONDON, ENG.—London City and Midland Bank, 
Limited. 


ONTARIO GOVERNMENT BONDS 


5%, Due Ist June, 1926. 


Principal and semi-annual interest payable in Toronto or New York. 
We can offer a special block of $48,000, or any portion thereof at 
Par and Interest. 


GEO. A. STIMSON &. CO. - 
Union Bank Building TORONTO 


Dominion of Canada 


Enquiries solicited relative to the new War Loan 
to be floated next month. 


Investment 
Bankers 


Brent, Noxon & Co. "74,7" 
TORONTO 


- Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(In sorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES .AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 
HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


TORONTO MONTREAL WINNIPEG 


MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT 


Why buy Wood 
Furniture? 


STEEL does not stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment 
Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 


UNION BANK BUILDING - . ~ OTTAWA 
Factory at Pembroke 


Ask for our thirty-two page catalogue. 


DEBENTURES FOR SALE. 


Town of Melita, Manitoba 


Tenders will be received up to 6 o’clock, p.m., September Ist, 1916, 
by the undersigned for the purchase of $12,000.00 debentures, 6 per 
cent. interest, payable in 25 annual instalments of principal and interest, 
dated August 8th, 1916. The highest or any tender not necessarily ac- 
cepted. W. F. Thomas, Secretary-Treasurer, Melita, Man. 


Financial Statement Re Debenture Issue 


Assessed valuation taxable property, $468,595; estimated value taxable 
property, $518,595; estimated value of property exempt, $41,900; float- 


ing debt (uninvested Sinking Fund), $1,672.28; assets owned by the - 


Town, $17,538.01; total debenture indebtedness, including this issue, 
$22,400; proposed debenture issue (for fire purposes), $12,000; less 
Sinking Fund invested, $1,719.70; less Sinking Fund on hand, $1,672,28— 
$3,391.98; present net debenture debt, $7,008.02. 

No Water Works, Electric Light or other debentures. Present rate of 
taxation, general, 13 2-10, school, 12 8-10 mills. ‘ Present population 800. 


the bonds could safely be issued at a higher price than 97.50. Many of the bond 
dealers would like to see this arrangement made. They believe it would go a long 
way towards making the issue a big success. A few are against it, holding that it 
might weaken an already excellent market for our bonds. In the opinion of The 
Post, however, Sir Thomas will not consent to make the issue other than a Se 
domestic one, conserving the American market for future needs. To make a 
success of the loan in Canada, without the assistance of United States capital to 
any considerable extent, would be a finer achievement than to have to admit 
uncertainty by catering speially for Amerian buyers. 


The term, fifteen years, is invariably 
suggested. In fact no one has anything 
else to suggest. The great success of the 
fifteen year bonds issued in New York, 
last spring, which surpassed both the 
five and ten-year bonds in point of popu- 
larity, provides one reason for this con- 
jecture. Another reason is to be found 
in the undesirability of having a second 
hundred million loan maturing within a 
twelve-month of the first loan for a like 
amount. From the average investor’s 
standpoint the fifteen-year bond looks 
quite as good if not better than the ten- 
year bond and should sell just as satis- 
factorily. 


A Few Opinions From London on Mat- 
ters of Interest. 


Recent advices from London refer to 
the authorization given by Parliament 
to the cities of Liverpool, Manchester 
and Birmingham, to raise loans through 
the Treasury Department in the United 
States. This borrowing will be arranged 
to assist in regulating the exchange 
situation, and the American end of the 
transaction will be handled by J. P. 
Morgan & Co. As yet nothing definite 
has been heard as to when the issues 
will be placed or what amount -will be 
involved. They will be comparatively 
small, however, when contrasted with 
governmental borrowing, and should not 
produce any very serious effect on the 
United States market for Canadian 
municipals. 

It seems to be the opinion in London 
that the mobilization of the Manitoba 
and Saskatchewan sterling debentures, 
even with the assistance of the Treasury 
Department, is not likely to be very suc- 
cessful. Few holders seem to be willing 
to sell at the prices offered. 


The failure of the Vancouver project, 
along similar lines, is attributed to the 
fact that the negotiators did not have 
the official support of the Treasury De- 
partment. 


Number of Issues Placed This Week is 
Very Small. 


The Minto Township issue of $1,852.82 
514 per cent., 20-instalment drainage de- 
bentures was placed locally, part at 99 
and the balance at par. 

The Village of Creemore’s issue of 
$16,000, 30-year, 6’s, has been placed 
with the Canada Bond Corporation. 
Some difficulty arose at first in having 
the sale legalized, but this has now been 
cleared up. The Canada Bond Corpora- 
tion paid $16,581 for the bonds. 

Word has been received that the two 
$6,000, 6 per cent., 10-instalment deben- 
tures of the Regina School District, tend- 
ers for which were called on Monday, 
were awarded to Nay & James. 

The Village of Point Edward’s issue 
of $7,000, 6 per cent., 20-year, Hydro- 
electric debentures were sold to the In- 
dustrial Mortgage & Savings Co., 
Sarnia, for 102.06 or on about a 5.82 per 
cent. basis. Eight bids in all were re- 
ceived for the bonds, these being as fol- 
lows :— : 

Industrial Mertgage & Savings Co., 102.06; 
Canada Bend Cerporation, 101.22; R. C. Mat- 
thews & Ce., 100.76; G. A. Stimson & Co., 
100.76; C. H. Burgess & Co., 100.38; W. L. 


McKinnon & Co., 99.74; Brent, Noxon & Co., 
99.53; Mulholland, Bird & Graham, 98.94. 


Monday’s sale by the Village of 
Arthur of $15,000, 30-year, 6 per cent. 
Hydro-electrie debentures, resulted in 
the placing of the issue with G. A. Stim- 
son & Co., who offered $15,691 for the 
bonds. This.was on approximately a 5.68 
per cent. basis. The bids received ranged 
as follows:— 


G. A. Stimson & Co., 104.60; Canada Bond 
Corporation, 108.68; Brent, Noxon & Co., 
100.87; Imperial Bank, 100.78; W. L. McKin- 
ye & Co., 9.78; R. C. Matthews & Co., 


Well-Informed American Opinion on 
Canadian Municipals. 


It is interesting to read the candid 
opinion of so well-informed a paper as 
the New York Sun on Canadian munici- 
pal bonds. A cofrespondent from Ath- 


ens, Ga., recently put the following ques- 
tion to it:— 

‘‘T have a relative, the widow of a 
Canadian officer recently killed, who has 
asked me to place $20,000 (all she has) 
on farm loans in this section. My bank 
advises against it, on account of trouble 
in collecting, and suggested the purchase 
of Canadian securities, mentioning Win- 
nipeg municipal bonds. Please give me 
your advice about those bonds, and if 
you recommend them.’’ 

The Sun replied as follows: ‘‘The ad- 
vice of your bank was good except in one 
particular. It would not be discreet to 
place the entire amount in Winnipeg 
bonds, regardless of the value of those 
securities. The wisest course probably 
would be to select five or ten, or 
even more different securities, in- 
cluding municipal and Government 
14 . ° e 
issues, railroads, industrials and pub- 
lie utilities. In this instance it 
should not be necessary to confine 
the investment entirely to bonds as 
there are many high class investment 
stocks, Speaking generally of the Can- 
adian municipal outlook, it is interest- 
ing to note that whereas two years ago 
the provincial and municipal authorities 
of Canada were carrying large amounts 
of floating obligations most of these 
have been funded, and there is a mark- 
ed spirit of conservatism with respect to 
new borrowing. This speaks well for the 
value of their offerings. The city of 
Winnipeg is one of the most important in 
Canada. Its progress has been rapid, 
and there is reason to believe that it will 
see still further development.’’ 


New Bond House Opens for Business in 
Toronto. 


Slowly, but surely the ranks of the 
Canadian bond houses are expanding, a 
testimony to the inereasing importance 
and the growing extent of this class of 
securities dealt in by these institutions. 
Among the latest firms to be established 
in Canada is that of R. A. Daly & Co., 
who have opened offices in the Bank of 
Nova Scotia Building, Melinda street, 
Toronto. Mr. Daly, the principal of the 
firm, is a graduate of the University of 
Toronto and the Wharton School of Fin- 
ance, University of Pennsylvania. He 
began his business career on the staff of 
the Crown Bank, later becoming asso- 
ciated with the Bank of Nova Scotia. He 
has recently been in charge of the in- 
vestment department of that bank, and 
is thoroughly posted in the bond busi- 
ness. His firm will deal in government, 
municipal and corperation bonds. Per- 
sonally, Mr. Daly is much esteemed and 
popular and his advent among the bond 
dealers will be weleomed. 

Sherbrooke for First Time Pays Matur- 
ing Bonds Out of Sinking Funds. 

City of Sherbrooke bonds to the 
amount of $50,000, wlich fell due on 
August 1, were- paid on August 17 at 
the Canadian Bank of Commerce out of 
the sinking fund provided for since 1913. 
The bonds were issued in 1891 for local 
improvements and permanent works. 
This is the first occasion upon which the 
city’s bonds have been redeemed in cash 
upon maturity, the practice having pre- 
viously been to negotiate another loan. 
This fact has aroused considerable in- 
terest and further strengthened the 
position of the city’s flotations. 

Bonds of the War Loan Not to be Made 
* Payable in New York. 


Despite the hopes of some bond deal- 
ers that the war loan bonds would be 
made payable in New York, it looks as if 
no such concession would be granted. 
Yesterday’s despatch from Ottawa, 
which stated that ‘‘requests made from 
different quarters that the Canadian war 
loan be made payable in New York as 
well as in Canada, are not to be acceded 
to,’? was evidently an inspired utter- 
ance. Sir Thomas Whit® does not want 
to make this arrangement, which in one 
sense at least might be construed as a 
breach of faith with the firms who float- 
ed the recent loan in the United States. 


Correspondence Invited 


C.P.R. BUILDING 
TORONTO CANADA 


DEBENTURES FOR SALE. 


of North 
Bay 


Town 


DEBENTURES FOR SALE, 


Sealed Tenders will be received by the 
undersigned up to 12 o’clock noon, Friday, the 
Ist day of September, A.D. 1916, for the pur.’ 
chase of the following issue of debentures of 
the Municipality of the Town of North Bay: 

$15,000.00 debentures issued for Patriotic 
purposes bearing interest at the rate of Six 
per cent. per annum, repayable in Twenty 
= — instalments of principal and 
nterest, 


Delivery to be made at the Royal Bank of 
Canada at North Bay, Ont. 
M. W. FLANNERY, 
Treasurer, North Bay. 


It is just as well,-however, that a clear 
understanding should be had on the 
point. 


Reeve Winram, of South Vancouver, 
in urging continued economy at a meet- 
ing of ratepayers a short time ago, 
stated that, estimating the proportion 
of taxes which would come in this year 
at 40 per cent., there would be a deficit 
of $250,000 to provide for. The position 
of the municipality was better than a 
year ago in spite of this, and was due 
to the facet that drastic measures had 
been adopted to get the taxes in. 


TAXES AND TAX RATES. 

Dunnville, Ont.—The tax rate or 1916 has 
been set at.25 mills with an étra mill for 
war tax. 

Gravenhurst, Ont.—Council has set the rate 
for 1916 at 38 mills, which will barely allow 
for any margin whatever. 

Chatham, Ont.—The rate of taxation for 
1916 will be 27 mills on the dollar, an increase 
of one mill over the 1916 rate, 

Vermilion, Alta.—The tax rate for 1916 is 20 
mills, of which 10 mills are for general pur- 
poses, 3-mills for debentures and 7 mills for 
school rates. 

Calgary.—Up to Thursday, August 17, taxes 
Collected this month amounted to $60,675 of 
which $10,625 are arrears. This is generally 
regarded as a good showing. 

Kenora, Ont.—The council has fixed the rate 
at 30 miils, which is 3 mills higher than in 
1915. General expenditure calls for 10.54 mills; 
schools 8.73 mills; debentures 3.81 mills. 

Thorold, Ont.—At a special meeting of the 
tewn council a by-law to levy the rate of tax- 
ation was passed. The rate struck was 29% 
mills, of which 20 are for general purposes, 8%4 
for schoo'g and 4% for war tax. Separate school 
supporters pay 8 mills. Taxes will be col- 
lected on the divisional plan, in four instal- 
ments. 

Newmarket.—Council struck a tax rate of 29 
mills on August 21, an increase of three mills 
over last year’s rate. The increase, it is stated, 
is due to the rise in the county and provincial 
taxes, which are three times as large as in 
1915. The good roads system and grants to 
recruiting also help to account for the in- 
crease. 

Lethbridge.—At the end of the first discount 
period on August 15, between 35 and 40 per 


cent. of the 1916 taxes were paid In. This is - 


considerably better than last year. By Sep- 
tember 30 it is expected that at least 50 per 
cent. will be paid. Discounts are allowed 
until December 31, after which a penalty of 6 
per cent. is in force. 

St. John, N.B.—Up tothe end of the dis- 
count period on August 17, taxpayets of St. 
John paid in slightly over eighty per cent. of 
the taxes levied against them for 1916. In 
1915, the record was 79 per cent. City officials 
regard this achievement as an indication of 
the city’s present prosperity. 

York Township.—The tax rate for 1916 was 
struck on Monday, while the general rate will 
run about 13 mills, the township rate, the only 
one over which the municipality has any local 
control. is only four mills. The county rate is 
7.5 mills, a big increase over last gear, due 
largely to the war tax. The general school 
rate is 1.1 mill but special school rates, which 
vary from 3.1 to 4,1 mills, bring the net 
school rate up much higher. 

Canora, Sask.—Announcement of the fixing 
of the town’s 1916 tax rate at 28 mills, gave 
the Advertiser opportunity to deal editorially 
with the financial: position of the town. Dur- 
ing 1915 only 46 per cent. of the taxes levied 
were collected, which was not enough to meet 
fixed charges. Borrowing to meet deficits has 
continued year by year until to-day the town 
owes the bank $32,000. In addition there are 
$19,000 of current liabilities unpaid. Against 
this the town hold tax sale certificates from 
the 1915 sale of the face value of $28,600, to 
which 10 per cent. will be added on October 
18; 1916 tax sale list to be realized om before 
November 1 of $18,000 and the 1916 levy of 
nearly $40,000. The $86,600 of 1915 arrears are 
being hypothecated for a sum of $16,000, which 
will pay up the 10165 current Habilities. Pro- 
ceeds of the 1916 tax sale should take care of 
any deficit between estimates and collection 
on the 1916 levy and theoretically the town 
should be nearly out of debt on current ac- 
count in the spring of 9017. cts 
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PROVINCE OF QUEBEC 


_ City, Town and School 
BONDS 


To Yield 514 to 6 per cent. 


RENE-T. LECLERC 
166 St. James Street, Montreal 
Telephones: Main 1260 and 1261 


SOLICITORS 


MONTREAL 


P.O. Box 86. Cables—“‘Nahac, Montreal.” 
Tel. M. 1250, 1261. Codes—Liebers—West. Un. 


C. H. CAHAN, K.C. 


BARRISTER AND SOLICITOR. 
Transportation Building, St. James St., 
MONTREAL 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 
Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 


Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank of 
Commerce, National Trust Company, Ltd., etc. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Geo. O. Merson & Co. - - 16 King St. W. 
Rutherford Williamson & Co., 36 Adelaide St. E. 
Ralph B. Young - - - Canada Life Bldg. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - - 232 St. James St. 


TO STEAM HEAT YOUR 
OFFICE BUILDING, WARE- 
HOUSE OR FACTORY, USE 
THE CLARK VACUUM TRAP. 
RELIABLE, ECONOMIC, SIL- 
ENT. MADE IN CANADA 
ONLY. 


W. E. CLARK CO. 


28 Adelaide West TORONTO 


Chartered Trust and 
Executor Corhpany 


accepts funds for investment in 
selecied first mortgages and gives 
its own Guarantee of repayment 
of principal and interest. This 
Guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 
promptness of payment, and se- 
curity of principal. 


Chartered Trust and Executor 
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y 
61 Yonge St. TORONTO 


The Mercantile Agency| 
R. G. DUN & CO. | 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices : 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, nee Re- 
gina, Moose Jaw, Saskatoon, Calgary, Edmon- 
ton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 
| 
| 
| 


R. G. DUN & CO. 


Dominion Bank{Bldg. Toronto, Can. 


ESTABLISHED 1849 


BRADSTREET 


Offices Throughout the Civilized World 
OFFICES IN CANADA: 
Vancouver, B.C. 
Hamilton, Ont. 
Montreal, Que. 
~” Quebeeo, Que. 


Toronto, Ont. 
St. John, N.B. Winnipeg, Man. 
Victoria, B.C. 
Reputation gained by long years of 
vigerous, seaieiens and successful 
wor 


. Alta 

onton, Alta. 
alifax, N.S. 
Londop. Ont. 
Ottawa, Ont. 


MUNICIPAL 


POST OF CANADA 


FINANCE 


The Present an Inopportune Time to Enter the Market—Num- 
ber of Issues Offering Consequently Small 


T IS oftentimes perplexing to bond dealers to understand why municipalities 
I should come into the market with issues at times that are so obviously inoppor- 
tune. Mere novices in finance must appreciate the inadvisability of attempting 

to float a loan during the month preceding the announcement of a huge domestic 
loan, the size and terms of which are so indefinite as to be a distinct cause of un- 
certainty. Yet there have been several issues boldly thrust upon the market under 
precisely these conditions;—and with what result? They have sold, it is true. 


Some of them have even sold at tolerably good figures. 


But, speaking generally, 


interest on the part of possible buyers has been so perfunctory that only a small 


proportion of the bond houses have submi 
shaded to as low a figure as possible. It i 


tted offers and these offers have all been 
s not a fair deal to the taxpayers of any 


municipality to have their bonds offered in a dull market. March, April and May 
were good months and once the war loan is out of the way, there will doubtless be a 
return to activity in the market for municipals. But the summer monghs, in almost 
any case, are not a happy time for securing results. 


The district of North Vancouver is 
figuring on having a credit balance at 
the end of the year of about $27,000. A 
statement of estimated receipts and ex- 
penditures for the five months, August 
to December inclusive, has been submit- 
ted to the council. With a bank balance 
on August 1, of $55,768, and receipts of 
$42,723, the income account will show a 
total of $98,491. Against this there will 
be expenditures totalling $71,438. If the 
estimate works out right, no assistance 
will be required from the bank this 
year. 


Money By-laws 


Those investors who wish to keep in touch 
with the municipal bond market will find this 
department useful. It aims to be accurate 
and convenient. The Financial Post makes a 
specialty of municipal bond news. Munici- 
palities will find it to their advantage to send 
in direct news of contemplated bond issues. 


TENDERS WANTED. 


August 28, Stayner, Ont.—$2,000, six per cent. 
20-instalment bonds of the village of Stayner, 
Ont. 

August 28, Local Govt. Board, Regina.—The 
following school district bonds—Dubois Lake, 
$1,200; Old Guard, $2,000; Meadow Grove, 
$1,000; Rangeville, $1,200; Glenareby, $1,200; 
Stayner Hall, $1,200; Birling, $1,200; Louvain, 
$1,800; all 7 per cent., 10-instalment or 10 annu- 
ity; and Crookes Valley Rural Telephone Co., 
$7.000, 7 per cent., 15-instalment, 

August 31, Petrolia, Ont.—$7,500, 20-year, and 
$1,700, 10 year instalment debentures of the 
town of Petrolia, bearing interest at 6 per 
cent. John McHattie; Town Clerk, Petrolia. 

September 1, Melita, Man.—$12,000, 6 per 
cent., 25-instalment bonds of the town of Mel- 
tia, Man., isued for fire purposes. W. F. 
Thomas, sec.-treas., Melita, Man. (See fuller 
particulars in advertisement, page 6.) 

Sept. 1, North Bay, Ont.—$15,000, 6 per cent., 
20-instalments, patriotic debentures of the 
Town of North Bay. M. W. Flannery, Treas- 
urer, North Bay. (See advertisement, page 
6.) 

Sept. 5, Lyall, Man.—$8,000, seven per cent., 
20-instalment bonds of the village of Lyall, 
Man. 

BY-LAWS PASSED OR DEFEATED. 

New Toronto, Ont.—By-law granting the 
Du Pont Fabrikoid Co. a fixed assessment, car- 
ried by the ratepayers 91 to 7 on August 19. 

Chatham.—$16,600 for new water mains to 
the sugar factory and the cemetery passed by 
council], August 7. 4, 

Sherbrooke.—$47,500 for cénstruction of con- 
cret sewers in South and West Wards, carried 
by ratepayers, August 7. 

Lethbridge.—By-law favoring filtration sys- 
tem carried by a vote of 282 to 76 on August 
15. Money by-law-will now be submitted in 
order to finance the scheme. 

Dunnville —$10,00 to pay for the construc- 
tion of sewers, passed by the town council 
August 14. 

BY-LAWS TO BE VOTED ON. 

August 26, Herbert, Sask.—$2,800, 6% per 
cent. bonds, of which $2,000 are repayable in 
10-instalments and $800 in 7 instalments; 
issued for grading streets and building side- 
walks, G. L. Wheatley, Town Clerk. 

August 28, Red Deer, Alberta.—$55,000 in 6 
per cent. treasury bills, repayable in four 
equal annual instalments, secured by arrears 
of taxes. (Bills were sold recently to C. H. 
Burgess & Co., and by-law is to legally auth- 
orize them).—A. T. Stephenson, Sec.-Treas., 
Red Deer. 

August 30, Ponoka, Alta.—$4,000 to improve 
the drainage in the town of Ponoka. Bonds to 
be 6 per cent., 20-instalment. 

Sept. 2, Foxwarren, Con. 8. D., Man.—$6,000 
for the purpose of building an addition to the 
present school house and equipping same. 
Debentures to be payable in 20 annual instal- 
ments, with interest at 6 per cent. P. High- 
field, Clerk, Foxwarren. 

Sept. 2, R.M. of West St. Paul, Man.—$5,000 
to provide for the erection of a municipal hall. 
Debentures to be payable in 15 annual instal- 
ments with interest at 6 per cent. H. I. Thom- 
son, Sec’y-Treas. 

Sept. 8, West Kildonan, Man.—$3,000 for the 
purpose of remodeling the Seven Oaks school. 

Sept. 25, Dunnville, Ont.—$53,000 for the in- 
stallation of a hydro-elctric plant, bonds to be 
25 years at 6 per cent. per annum. 


CONTEMPLATED BY-LAWS. 

North Bay.—A by-law will be submitted to 
the citizens in a few weeks to guarantee the 
bonds of the Queen Hat Manufacturing Co. of 
Toronto, and give the company a free site. 


DEBENTURE NOTES. 
Nelson, B.C.—The Spokane and Eastern 
Trust Co. have recently purchased a $20,000 


issue of hospital debentures and Arthur N. 
Cantril of that company was in the Kootenay 
and Boundary Districts with the idea of secur- 
ing further issues from cities in that district. 

Trenton, N.S.—Wm. Fraser, town clerk, 
states that the balance of the town’s issue of 
$30,000, 5 per cent., 20-year street paving bonds, 
half of which were sold last month to W. F. 
Mahon, Halifax, will not be marketed this 
year, 

Brockville, Ont.—C. A. McLean, town treas- 
urer, informs The Financial Post that of the 
issue of $30,000, 5 per cent., 10-year patriotic 
bonds, which were offered to citizens at par, 
all but $1,000 have now been sold. 

Cochrane, Ont.—As the result of a deputa- 
tion, consisting of Mayor Rothschild and other 
leading citizens of Cochrane, which waited on 
the Government last week, a promise has been 
given whereby the Government will guarantee 
$25,000 worth of the town’s bonds and pur- 
chase $10,000 of the school debentures in order 
to complete the new school. The deputation, 
which asked for the assistance, waited upon 
Hon. T. W. McGarry and other members of 
the Cabinet, and the requests made were for 
a $40,000 cash grant and the purchase of $10,- 
000 worth of school bonds. It was claimed by 
them that the loss of town property in. side- 
walks, etc., was $20,000, and in private prop- 
erty $350,000. ‘The loss in private property, 
they claimed, would mean an extra $21,000 in 
taxes during the next five years. The Cabinet 
members, after considering the requests of the 
deputation, decided to guarantee the bonds 
of the town rather than make a cash grant, 
and to purchase the school debentures. 


BRITISH COLUMBIA. 
Certificates of approval have been issued by 
the Municipal Department of the Province of 
British Columbia as follows: 


West Vancouver.—Debentures numbered 1 to 
10, $10,000.00, issued under by-law No. 84, 
Ferry, twenty years, 5% per cent., payable 
half-yearly. Certified, August 7th. 

Trail.—Debentures numbered 1 to 15, $7,- 
500.00, issued under by-law No. 157, school, 
twenty years, 6 per cent., payable half-yearly. 
Certified, August 9. 


SASKATCHEWAN. 

The following is a list of debenture appli- 
cations granted by the local Governmeut 
board from Aug. 7th, to llth: 

School Districts.—Drinkwater, $12,000; Scotia 
$1,600; Glenarchy, $1,200; Sandy View, $800; 
Bladworth, $600; Stayner Hall, $1,200; Spy 
Hill, $5,000; Garden Prairie, $1,600; Old 
Guard, $2,000. 


Rural Telephone Companies.—Stockholm, 
7,600; Wheat Valley, $4,500; Birch Hills, 
$7,000; St. Leonards, $12,500; Glenford, $1,700; 
Elfros, $12,000; Cabri Southern, $23,000; Field- 
ing, $10,000; East Lockwood, $8,700; Iola, 
$1,200; Kansas, $5,900; Kerrobert Eastern, 
$10,700; Gilroy, $15,400; Evans, $6,400. 

The following is a list of debentures re- 
ported sold from Aug. 7, to 11. 

School Districts.—Shackleton, $2,500; Byg- 
land, $1,200; Heller, $1,400; St. Jude, $1,200; 
Meadow, $1,000; Oakdene, $1,200; Patriotic, 
$1,600; Builth, $1,500. 

Rural Telephone Companies.—Harris, $31,000; 
South Webb, $18,500; North Valley, $2,800; 
Spy Hill, $13,000; Goodlands, $6,000; Tipperary, 
$600; Riverdene, $8,300; Echo, $1,000; Marine, 
$11,200. 

Cities —Weyburn, $17,676.74. 

The following is a list of debenture appli- 
cations granted by the local Government board 
from August 14, to 18: 

School Districts —Willow Moor, $1,000; 
Rose Mound, $1,600; Frontier, $1,600; Oriole, 
$1,300; Palisade, $1,200; Cherry Valley, $1,600; 
Everdale, $1,500; Punnichy, $1,100; Mathieu, 
R.C., $700; Santner, $1,900. 

Rural Telephone Companies.—Gideon, $7,500; 
Idaleen, $11,000; Stewart, $22,000; Rhein, 
$8,300; Heavylands, $3,400; Bredenbury South, 
$2,400; Brampton, $9,400. 

The following is a list of debentures re- 
ported sold from August 14 to 18: 

School Districts—Queen Alexandra, $1,600; 
St. Thomas, $3,000; Palestine, $1,500; Sinclair, 
$1,600; Marr Hall, $600. 

Rural Telephone Companies.—North Maren- 
£0, $11,000; Bilke, $13,500; New Deloraine, 
$4,800; Lockwood, $7,000; Kerrobert Southern, 
$15,700; Butterton, $4,300; Banbury, $800; 
Westbrook-Gladwin, $1,800; Cabri Southern, 
$22,000; Bluffview, $11,600. 

Villages.—Kinistine, $1,000. 


BOND SALES. 


$6,100 Can. Bread at 93% to 92%. 
1,000 Can. Consol. Rubber at 98%. 
500 Can. Locometive at 9, 
2,000 Dom. Cotton at 99%. 
1,000 Dom. Textile, Ser. D, at 9614. 
15,000 Elec. Development at 83. 
5,000 Montreal Light, Heat at 98. 
5,000 Price Bros. at 87%. 
12,300 Quebec Ry. at 70% to 70. 
4,500 Steel of Canada at 96%. 
24,300 Cedars at 90 to 89%. 
1,000 N.S. Steel at 90. 
91,700 War Loan at 98% to 98. 
100 Wayagamack at 82. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Date. Place, Purpose and Purchaser. 
Aug. 18—Saskatchewan Schools, various ...... 
18—Saskatchewan Phones, various . 

11—Weyburn, city 

18—Kinistino, Sask., village...... Senne 

15—-Point Edward, hydro, Ind. Mort. & 
Sav. Co. cccoscccces 

21—Arthur, hydro, G. 

21—Brockville, patriotic, local 

14—Minto Township, Ont., local 

21—Creemore, Ont, village, Can. Bond.. 

21—Regina, 8.D., Nay and James........ 


Total Seer eee eeeeseeeeeeeteeene 


Rate Term Amount Price 

$ 19,900 var. 

184,900 var. 
17,676 
1,000 


7,000 
5 15,000 
10-yr. 30,000 
20-ins. 1,852 
30-yr. 16,000 
20-ins. 12,000 


$308,328 
Year to date CORPORA ROR EERE ESE TS OHT WW Ht eee fee oo ++ + $280,088, 991 


THE ROYAL BANK OF CANADA | 


INCORPORATED 1869 


Capital Authorized - - . 25,000 

Golttel ies 2 11'820 000 
Reserve and Undivided Profits, 13,236,000 
Total Assets « = eg * 235,000,000 


HEAD OFFICE, MONTREAL. 


7 
$20 Branches in Canada and Newfoundland. 
Thirty Branches in Cuba, Porto Rico, Dominican Republic and 
Costa Rica 


BRITISH WEST INDIES 


ANTIGUA-—St. John’s; BAHAMAS—Nassau; BARBADOS—Bri 
DOMINICA—Roseau: GRENADA—St. George’s; JAMAICA—Kimoctane : 
81. KITTS—Basseterre; TRINIDAD—Port of Spain and San 
Fernando; BRITISH HONDURAS—Belize. 
BRITISH GUIANA—Georgetown, New Amsterdam and Rose Hail 
(Corentyne). 


LONDON, ENGLAND 
Bank Bidgs., Princes St., E.C. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Montreal Trust Companp 


INCORPORATED 1889, 


CAPITAL: Paid-up, $1,000,000.00 Rest, $750,000.00 
DIRECTORS. . 


rao ~ an President. 

. J. Brown, K.C., Vice-President. 

Sir W. M. Aitken, Bart, Hon. R. Dandurand E. L. Pease 
M.P. G. H. Duggan James Redmond 

J. E. Aldred Hon. W. J. Hanna F. W. Ross 

Fayette Brown F. P. Jones Hon. W. B. Ross 

Geo. Caverhill Wm. Molson Macpherson A, Haig Sims 

Cc. A. Ctosbie C, E. Neill Stuart’ Strathy 

Hon. N, Curry Hugh Paton 

V. J. Hughes - - General Manager 


142 NOTRE DAME STREET WEST 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL, 


Capital Fully Paid, $1,000,000. Reserve Fund 000, 
BOARD OF DIRECTORS: a 
siete tt H. V. Meredith, President. 
© H. Montagu Allan, C.V.9., Vice-Presid ; 

R. B. Angus Cc. B. Gordon . Sir We. Macdonald 
A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G.Hon. R. Mackay 
A. D. Braithwaite BE. B. Greenshields Herbert Molson 
B. J. Chamberlin C. R. Hosmer Lord Shaughnessy, K.C.V.O. 
R. Drummond A. E. HOLT, Manager. Sir Frederick@Villiams-Taylor, LL.D 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & QUEEN 8sTs 

BRUCE L. SMITH - - = - Manager 


— 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM, President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MeWhinney, Gen. Mgr. 


Chartered Executor, Administrator, Trustee, Ete. 


_ Capital Paid-up, $1,000,000. Reserve, $950,000. 
Winnipeg, Man. : London, Eng. 


THE STANDARD TRUSTS COMPANY 


Head Office - - - - - > - 346 Main Street, WINNIPEG. 
J. T. GORDON, Esgq., President. 
(President, Gordon. Ironsides & Fares Co., Ltd.) 
W. B. LUGSDIN, WILLIAM HARVEY, B.L., 
Sceretary-Treasurer. Vice-President and Managing Director 


Authorized Capital ......cccccecccssecee sevceeeecesso$1,000,000.00 
Subscribed and Fully Paid ...... 000.00 
BROWOEVE ccc ivcccccccoccccccocescctasconcvecsbessegedcncs 000.00 


455,000, 
TORT: AMMOUE vicccccnsccccdctccv.crcsccesesesceesseseccds MaeUee 
Acts as Trustee, Executor, Administrator, Guardian, Agent, Etc. 
Insure your Estate against mismanagement and loss by making your Will appointing thig 


Company your Executor and Trustee. Will forms supplied free. All business of a trust 
nature transacted. 


TORONTO 


eeeeree pe eer ereeeses 6 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our Deben- 
tures an attractive investment. Terms one to five years. 


THE EMPIRE LOAN COMPANY, Winnipeg, Man. 


For Small Investors 


To bring mortgage investments of the highest grade within reach of 
those who are only able to invest from $500 to $5,000, this Corporation 
offers 2 plan of investment by which the investor is guaranteed security 
and a good rate of interest. This 


Guaranteed Investment Pays Five Per Cent. 
Each investment of this class is secured by first mortgage on improved 
property, which stands as security during life of the investment. 


Write for Booklet or Call for Interview 


THE TORONTO GENERAL TRUSTS 


CORPORATION 


FEATHERSTON OSLER, K.C., D.C.L., President = 
Hamilton Cassels, K.C., LL.D., Vice-Pres. 
Sir John M. Gibson, K.C.M.G., LL.D., Vice-Pres. 
A. D. Langmuir, General Manager W. G. Watson, Asst. General M 


Toronto Ottawa Winnipeg Saskatoon Vancoyver 


When selecting a Trust Company as an Executor, choose one whose fixed 
policy is to give 


FINANCIAL ASSISTANCE 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCKIBED ..... eteececcenesede sees MULTE, 700.00 
PAID-UP CAPITAL AND RESERVE .... 860,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNBE, TRUSTER, 
HEAD OFFICE: WINNIPEG. : 

BRANCHES: SASKATOON, ROGIns, Snes CALGARY, 
VANCOUVER AND VICTORIA. 





REVIEW OF SECURITIES 


Continued from page 5. 


franchise for another twenty-four years, 
the retention under all circumstances of 
the eight workingmen’s and six ordinary 
tickets for’a quarter, and the payment 
to the city of an increased percentage 
of receipts from the company’s earnings 
as compensation for the use of the city’s 
streets, are the main points upon which 
the city will base its negotiations, a:- 
cording to an announcement made. by 
Mayor Martin. The Mayor’s percentage 
of receipts plan provides that the tram- 
way company shall pay the city 5 per 
eent. of its gross receipts each year, the 
amount in no year to be less than $500,- 
000, with a sliding seale of payments for 
the percentages to be paid in all profits 
over $10,000,000. In addition to this, 
the Mayor will insist that the tramway: 
company contribute to the establish- 
ment of the free ferry service to St. 
Helen’s Island, the removal of snow 
from, and the watering of the streets 
upon which the company operates. 

Controller Ross has issued a statement 
outlining some of the conditions which 
the city will seek to impose on the Mont- 
real Tramways when the new franchise 
is considered. He refers to the city’s 
prospective share of profits as follows: 
‘‘A fair percentage of the gross receipts 
or net profits of the company to be paid 
to the city annually for the use of our 
streets and for other franchise priv- 
ileges. It*is obvious that the eapitaliza- 
tion of the Tramways Company, upon 
which the earnings or profits are to be 
established, must approximate the value 
of the company’s properties and the un- 
expired term of its present franchise 
with some allowance for expenditure on 
buildings, plant and equipment whieh 
have become obsolete or worn out with- 
out replacement. - In other words. the 
company’s capitalization must not too 
much exceed true values.”’ 


MOONEY BISCUIT. 
Operations Will Be Continued For Some 
Time At Least. 


The meeting of the creditors of the 
Mooney Biscuit and Candy Company 
called for August 16, resulted as expect- 
ed in very little being accomplished. 
This was due to the fact that wind up 
proceedings had been commenced in the 
court. Operations are being continued 
and will be until present stocks of raw 
material are used up at least. 


MURRAY-KAY. 
Big Year in Business Reported for Half 
Year. 

It is reported to The Financial Post 
that for the month of July and the, first 
half of August the business of the Mur- 
ray-Kay Company at the Toronto store 
and at the Ogilvie establishment in 
Montrealy:was 80 per cent. as compared 
with a year ago. A large part of the 
gain is credited to the improved buying 
facilities. which have resulted from the 
union of the two stores; chiefly though 
the gain is a direct result of increased 
sales and is in line with the increases 
generally reported from department 
stores. Increased eamnings of artizans 
and laborers continue to be a factor iu 
the improvement referred to. On all 
sides it is reported that this class of 
buyers is purchasing a better line of 
goods and that this overbalances the loss 
resulting from retrenchment by other 
classes. The showing for the first six 
months of the year was also a very grati- 
fying one. 


PATON COMPANY. .. 


4 Per Cent. Dividend and 2 Per Cent. | ; 


Bonus for Half Year. 


At the meeting of the directors of the 
Paton Manufacturing Company held in 
Montreal on Aug, 23, a dividend of 4 
per cent, and bonus of 21% per cent. was 
declared for-the half year ending July 
31, and was made payable to share- 
holders of record on Aug. 31. In the 
absence of President Turnbull none 


but the most formal matters were dis- 
cussed, all others of importance being 
held in abeyance until the next meeting. 


ROYAL BANK. 


An Important Departure in Entering 
South American Fields. 


Shareholders in the Royal Bank will 
be interested in the announcement made 
in The Post this week that several 
branches are being opened in Venzuela 


This appears to be a direct development 
of the yachting tour of Sir Herbert Holt 
and some other officials in the Bank 
some months ago. They were supposed 
to be touring the West Indies, but it is 
quite possible that they should cross to 
the South American shore. The field of 


_ opportunity appears to be a very im- 


portant one as the result of the break- 
ing of German connections. Not only 
does this refer to actual difficulties in 
communicating with Germany, but 
through the broad black listing which 
Great Britain has adopted. If the ven- 
tures in South America prove anything 
like profitable as those in the Indies 
Royal Bank shareholders will have noth- 
ing to complain of. 

At a meeting of the directors held at 
Montreal, during the week, Mortimer B. 
Davis president of the Imperial Tobacco 
Co. of Canada, Ltd., and G. H. Duggan, 
vice-president and general manager of 
the Dominion Bridge Company, were 
elected directors of the bank to succeed 
the late T. J. Drummond, of Montreal, 
and the late Wiley Smith, of Halifax. 


SPANISH RIVER. 
Stock Weakens In Contrast To General 
Position of Paper Group. 

Spanish River common stock sold off 
11 points in the Montreal market late 
in the week in sharp contrast to the 
strength exhibited by others of the 
paper group. The rising paper market 
is mentioned in connection with this 
stock as likely to prove the salvation 
of the shareholders. The fact that the 
bond holders came out of the recent 
crisis in a satisfactory manner is re- 
flected in the feeling on the Street and 
it is hoped that the position of the pre- 
ferred shareholders will soon be deter- 
mined on a more satisfactory basis. 

It has been vaguely hinted in paper 
circles that the expansion of the Can- 
adian newsprint industry is prompting 
steps towards the formation of a co- 
operative association which will assist 
in marketing the exportable surplus of 
the mills. 

It is thought that some strong central- 
izing agency would contribute toward 
this end. The export trade in news- 
print has become a very complex and 
intricate business, particularly since 
the war which has resulted in difficult 
exchange and shipping problems, as well 
as in the development of a demand from 
entirely new quarters. It might be pre- 
sumed that the new conditions have sug- 
gested that a coordinating of the manu- 
faeturers’ efforts in solving new prob- 
lems, and in holding and extending new 
export fields, would result to the mutual 
benefit of the different mills. 


TORONTO RAILWAY. 
Earnings of the Associated Companies 
Showed 12.3 Per Cent. Increase 


The companies associated with Toron- 
to Railway reported earnings for the 
month of June of $884,491. This com- 
pares with a total of $787,558 for the 
same month of 1915, the increase beinz 
$96,933, or 12.3 per cent. For the half 
year ending with June the total gross 
earnings amounted to $5,335,199, com- 
pared with $4,810,063 for the corres- 
ponding period of 1915, the increase be- 
ing $525,136, or slightly more than 10 
per cent. The net for June amounted tc 
$447,856, compared with $399,545 for 
June of 1915, the increase being $48,311. 
For the six months the aggregate net 
amounted to $2,599,439, compared with 
$2,269,746 for the corresponding period 
of the previous year, the inerease being 
$329,693, or 14% per cent. Gross and 
net figures for the year to date follow: 

1916 Net 
BADUOEY os 06. 4% 434,057 
February .. . 386,717 
March . 433,938 
438,997 
457,874 
447,856 


Gross Expenses 


472,292 
459,539 
477,031 
444,212 
446,050 
436,635 


WINNIPEG ELECTRIC. 
Net Earnings for the Month of June 
Showed Increase‘of 3.4 Per Cent. 


For the month of June the net earn- 
ings of the Winnipeg Electric Railway 
Company dropped to $87,571, which is 
the first time this year that the showing 


has been below $100,000. Compared with 


June, 1915, there was an increase of $2,- 
926, or 3.4 per cent. This increase com- 
pared with an increase of 19 per cent. 
during the month of May. The aggre- 


gate net showing for the half-year end- 
ing with June was $630,508, an increase 
of $8,854 over the corresponding period 
of 1915. Although this increase is not 
large, it may be regarded with consider- 
able satisfaction in view of the fact that 
the aggregate gross earnings at $1,701,- 
474 showed a decrease of $50,782. Com- 
parative figures for the year to date 
follow: 


1916 1915 Change % 


PRESIDENT PEACOCK ON BARCE- 
LONA DEVELOPMENT. 
Continued from page 1. 
lines outlined in The Financial Post last 
April. That is to say, the completion of 
the big dam at Talarn, on which a few 
finishing touches have yet to be put; the 
equipment of the power station at Talarn 
and the building of the second transmis- 
sion line to Barcelona was progressing 
satisfactorily, and it was hoped that the 
present construction programme would 
be complete by the end of the year. Work 
is also advancing on the railway between 
Barcelona and the Cities of Tarrasa and 
Sabadelle, for the completion of the first 
stage of which capital was raised this 
spring in Spain. Altogether develop- 
ments have been normal and the outlook 
on the wholgis favorable. ;' 

Mr. Peacock’s main errand to Canada 
is in connection with the Mexican enter- 
prises. As chairman of the bondholders’ 
committee, he is anxious to post himself 
as completely as possible on conditions, 
and will see the directors, talk things 
over, and get their views A trip to 
Mexico will not, he thinks, be necessary, 
as the ground has already been covered 
thoroughly by Judge Phippen. 


BANK INTERESTS SUPPORT UNION 
WITH WEST INDIES. 


Continued from page 1. 


we have neglected our opportunity in 
the British West Indies, Germany has 
been actively developing her trade in ad- 
jacent countries, and incidentally contri- 
buting to their progress, notably in 
Venezuela, ‘Colombia, Nicaragua and 
Costa Rica. To a large extent she do- 
minates the trade of these countries. One 
German house in Venezuela is reported 
to control 75 per cent. of the entire im- 
ports and exports of that eountry, which 
exceed five million sterling.’’ 


PORT OF ST. JOHN. 
Big Business is Anticipated for Next 
Winter. 

The port authorities at St. John, N. 
B., are wondering how they can accomo- 
date all the traffic that is showing up for 
next winter. Fourteen berths are now 
available for ocean business but at least 
twenty will be required. Of flour the 
French Government alone wants ten 
thousand tons per month shipped through 
this port, while the British Admiralty is 
making demands which the port will 
have to meet. It is expected that pier 
16 will be ready for the coming season. 
The exterior walls have been standing 
since last year, and the contraet for the 
filling has recently been awarued. Plans 
for a temporary wooden warehouse, simi 
lar to that on pier 15, are now being pre- 
pared. Borings are also being made for 
an elevator site on the eastern side of 
the harbor. ; 

ONTARIO AND QUEBEC. 
Delegation of Ontario Business Men To 
Take Eastern Tour. 

A gathering of Ontario and Quebec 
professional and business men’ held at 
the Ritz-Carlton in Montreal during the 
week and presided over by Zepherin 
Hebert of the Council of the Board of 
Trade decided to inaugurate an active 
campaign to promote better relations 
between the two provinces. 

Amongst the Ontario representatives 
present were Messrs. J. M. Godfrey, 
president of the Canadian National Ser- 
vice League; Hon. Col, Mulloy, S. R. 
Parsons, vice-president of the Canadian 
Manufacturers’ Association; Col. Leon- 
ard, of St. Catherines; A. E. Ames and 
H. Gundy, of Toronto. 

It was decided to arrange a visit to 
the Province, of-Quebee by a delegation 
of about 50 representative Ontario men, 
who will be received at Montreal by a 
similar number from this province, and 
accompanied to the places already nam- 
ed, where the proceedings will not touch 
questions now in political controversy. 
It is expected that the excursion will 


take place about the middle of Septem- 
ber. 


THE STEEL OUTPUT. 
Only Small Decrease In Unfilled Ton- 
nage In U.S. Report. 
A decrease of only 46,866 tons -was 


shown in the unfilled tonnage report 


issued by the United-States Steel Cor- 


poration ‘yesterday. Well informed 
factors had looked for a decline of 100,- 
000 to 150,000 tons, and the small fall- 
ing off in unfilled orders was taken to 
reflect the influx of business that deveolp- 
ed during the closing week of July, aris- 
ing from a resumption of munition busi- 
ness. The report showed the unfilled 
orders on July 31 to total 9,593,592 tons, 
as against 9,640,458 tons on June 30 
and 4,928,540 tons on July 31, 1915. Hot 
weather, to a certain extent, contributed 


to the small falling off in unfilled ton- 


nage. Mills in the Middle West have: 


been seriously affected by a protracted | tion of the new building to be erected 


period of hot weather. At Chicago the 
humidity has hampered mill operations 
for almost six weeks, cutting into~ pro- 
duetion to the extent of almost 1,000 tons 
a day. At Pittsburg hot weather has 
also curtailed output. 


Wilson & Wilson, of Regina have been 
awarded the contract for the construe- 


DIVIDENDS DECLARED 
The Canadian Bank 


The Royal Bank of Canada 


DIVIDEND No. 116 


OTICE is hereby given that a 
DivipEND oF THREF PER CENT. 
(being at the rate of Twelve per - 

cent. per annum) upon the Paid-up 
Capital Stock of this Bank, has been 
declared for the Current Quarter, an 
will be payable at the Bank and its 
Brarches on and after Fripay, the 
FIRST pay or SEPTEMBER next, to 
Shareholders of record of 15th August. 
By order of the Board, 
C. E. NEILL; 
General Manager. 
Montreal, P.Q., July 18, 1916. 


The Bank of Nova 
Scotia 


DIVIDEND NO. 187. 


Notice is hereby given that a Dividend at 
the rate of fourteen per cent. per annum on 
the paid-up Capital Stock of this Bank has 
been declared for the quarter ending Sep- 
tember 30th, and that the same will be pay- 
able on and after Monday, the 2nd day of 
_" next, at any of the offices of the 

ank, 


The Stock Transfer Book will be closed from 
the 16th to the 30th proximo, inclusive: 


By order of the Board, 


H, A. RICHARDSON, 
General Manager. 
Halifax, N.S., August 18th, 1916, 


ANNUAL MEETING. 


Canadian Pacific Rail- 
way Company 


NOTICE TO SHAREHOLDERS. 


The Thirty-Fifth Annual General Meet- 
ing of the Shareholders of this Company, 
for the election of Directors to take the 
places of the retiring Directors and for the 
transaction of business generally, will be 
held on Wednesday, the fourth day of 
October next, at the principal office of the 
Company, at Montreal, at Twelve o’clock 
noon. 

The Common Stock Transfer Books will 
be closed in Montreal, New York and Lon- 
don at 3 p.m. on Friday, the first day of 
September. The Preference Stock Books 
will be closed in London at the same time. 

All books will be re-opened on Thursday, 
the fifth day of October. 

By order of the Board, 

W. R. BAKER, 
Secretary. 
Montreal, August 14th, 1916. 
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for the Bank of British North: Amerie; 
on the bank’s property on Washington 
street, Davidson, Sask. 


The Quebec Telegraph reports that a 
group of capitalists are in search of a 
suitable site to establish a flour mill in 
that city. A bond guarantee to the ex- 
tent of half a million dollars is being 
asked. 


of Commerce 


DIVIDEND NO. 118. 


Notice is hereby given that a quarterly divi- 
dend of 2% per cent. upon the capital stock 
of this Bank, has been declared for the three 
months ending the 31st of August next, and 
that the same will be payable at the Bank 
and its Branches on and after Friday, 1st Sep- 
tember, 1916, to shareholders of record at the 
a of business on the 16th day of August, 


By Order of the Board, 


JOHN AIRD, General Manager. 
Toronto, 2th July, 1916. 


BANK OF MONTREAL 


Notice is hereby given that a . 

DIVIDEND OF TWO-AND-ONE-HALF 
PER CENT. upon the paid up Capital 
Stock of this Institution has been de- 
clared for the three months ending 81st 
July, 1916, and that the same will be 
payable at its Banking House in this 
City, and at its Branches, on and after 
Friday the FIRST pay or SEPTEM- 
BER next, to Shareholders of record 
of 81st. July, 1916. 

By order ot the Board, 


FREDERICK WILLIAMS-TAYLOR 
General Manager 


Montreal, 21st. july, 1916. 


Dominion Textile Com- 
pany, Limited 


NOTICE OF DIVIDEND. 


A dividend of one and one-half per cent. 
(1%%) on the Common Stock of the DOMIN- 
ION TEXTILE COMPANY, LIMITED, has 
been declared for the quarter ending 30th 
SEPTEMBER, 1916, payable OCTOBER 2nd, 
os to shareholders of record SEPTBMBER 
Sth. 


By order of the Board, 


JAS. H. WEBB, 
Secretary-Treasurer. 
Montreal, 21st August, 1916, 


Tooke Bros., Limited 


Preferred Stock Dividend 
No. 15 


Notice is hereby given that a Dividend 
of 13%,% on the Preferred Stock of the 
Company has been declared for the Quar- 
ter ending 31st of August, 1916, payable 
on September 18th, to Shareholders of 
record at the close of business on the 2nd 
of September, 1916. 


By order of the Board, 


W. S. BARKER, 
Secretary-Treasurer. 


Montreal, August 23rd, 1916. 


2 STANDARD BANK 


OF CANADA 


HEAD OFFICE - TORONTO 


A GENERAL BANKING BUSINESS TRANSACTED 


SAVINGS DEPARTMENT 


AT ALL BRANCHES 


The Royal Bank of Canada 


STATEMENT TO THE DOMINION GOVERNMENT 
(Condensed) SHOWING THE CONDITION OF THE 
_ _ BANK ON JULY 31, 1916. 


LIABILITIES. 


Capital Paid Up 
Reserve Fund 
Undivided Profits 
Notes:in Circulation 


Deposits 
Due tv other Banks 


$ 11,320,430 .00 


676,472.16 


Bills Payable (Acceptances by London Branch) 


Acceptances under Letters of Credit 


Cash on Hand and in Banks 
Deposit in Central Gold Reserves 


Government and Municipal Securities 
Railway and other Bonds, Debentures and Stocks 


Call. Loans in € 


Call Loans elsewhere than in Canada 
Deposit with Dominion Government for Security of Note 


Circulation 


Leans and Discounts 


Liabilities of Customers under Letters of Credit as per 


contra 
Bank Premises 


22,411,467 .06 


110,370,409 .09 


Rea! Estate other than Bank Premises 
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Bonds an¢ 
Debenture 


Preferred 


Stock 


27.450 000 
106,217,500 


234,684.06 
33.485, 13 
3,262.00 


,00 
$10.0 


"1.975.200 
1,250,000 1,209, 
602,450 301.7 
7.448, 


1,500,000 ~ 


1,500,000 1.545,0 


" §,000,000 
000 


14,286 


11,500,000 
650,000... .seeeees 
750,000 .... 
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Bonds, | 
Preferred | 
Stock or | Reserve 
\ D’b’ntures | and Con- 
Out- | tingent | 
standing Pp. &L. | 
and Int. | i 
' 
ed 1,182,595) 
063) 4,929,525 
225.003) 1,773,242| 
725.667) 403,966 
1,062,481 240,929 
685,002) 
1,014,033) 
2,940,652) 
728,163) 
748,734) 
341.690) 
705,277 
1,573,560) 
1,800,012 
226,408 
1,848,813 
$27.834 
937.661 
991,336 
5 946.27 
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: Close 
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Toronto, August 26, 1916. 


ONTARIO AND QUEBEC. 

HE conference of business men of 

Ontario and Quebec, held this week 
in Montreal was so obviously a step in 
the right direction—and an important 
one—that there is reason for surprise 
that something of the kind was not or- 
ganized long ago. Differences in race, 
language and religion have led to such 
a marked divergence in business channels 
as can only be understood by those ac- 
quainted with the methods in both pro- 
vinees, and this has been emphasized by 
an increasing breach of national senti- 
ment on the part of the people, particu- 
larly since the outbreak of the war. 
There has been developing in Quebec and 
to some degree in Ontario a tendency on 
the part of the public to discriminate 
against the goods shipped in from the 
other province, and this, of course, has 
had its influence upon the manufacturer 
and the wholesaler. When*the latter 
get together and work harmoniously they 
can do much to overcome the tendency 
referred to. 

In the great war now being fought 
there are two outstanding economic 
phases—the conduct of the actual cam- 
paign and organization for trade recon- 
struction. With such great external is- 
sues to be dealt with, it is no time to be 
handicapped by internal misunderstand- 
ings. In Canada there should be complete 
harmony in the efforts to organize forces 
for the field and in domestic trade re- 
lations; the first that we may be able to 
put our full weight into the present 
crisis, and the second that we may be 
able to better grapple with the after-war 
economic issue. Reports indicate that 
the conference at Montreal not only 
dealt with business relations between 
the two provinces, but the presence of 
the president of the Canada Service 
League indicated that one branch of the 
movement will be to co-ordinate recruit- 
ing campaigns. In the latter connection 
an effort of this kind should bring im- 
portant results. The fact that the en- 
listments in Quebee province have been 
comparatively small has been largely 
due to the fact that many French-Can- 
adians have the idea that their interests 
are not one with those of English Can- 
adians. This is, of course, a mistake on 
their part, but the feeling has been fos- 
tered by more than one influence, and it 
has been growing apace. 

If the present movement will result in 
cleser business and other relations be- 
tween the people of the two provinces, 
it will bring about a great good in the 
present and a greater good in the future. 


BOND DEALERS AND MUNICIPALI- 
TIES. 

I? was a happy thought on the part of 

the newly-formed Bond Dealers’ 
Association of Canada to arrange for 
the appearance at this week’s conven- 
tion of the Union of Canadian Munici- 
palities of their president, William Han- 


son, and vice-president, A. E. Ames. 
These gentlemen, ranking as they do 


” ta: ae 
“PEL 


among the foremost financiers of the Do- 


or © 


’ FINANCIAL POST 


Company for the construction of the 


minion, were able to present the aims {necessary works. 


and purposes of the new association with 
dignity and impressiveness. 

Much will necessarily depend on a 
clear understanding of the objects which 
the Bond Dealers’ Association have in 
view. There will be a suspicion at the 
outset that the men who buy the bonds 
from the municipalities are combining 
for some nefarious purpose. In no way 
could this suspicion have been more 
effectively removed than by the frank 
and open way in which the existence of 
the association was announced and its 
purposes outlined by Mr. Hanson. Those 
who listened to him must have been con- 
vinced of the sincerity and honesty of 
purpose of the association’s members, 
and have gone back to their various 
municipalities assured that the whole 
business of buying and selling bonds was 
being placed on a more satisfactory 
basis by the establishment of the asso- 
ciation. 

An excellent indication of one direc- 
tion in which the Bond Dealers’ Associa- 
tion is moving was afforded by Mr. 
Ames, who referred to the great need 
on the part of municipalities of keeping 
faith with investors. So far, he w 
able to say that, with but two or three 
minor exceptions, the reputation of Can- 
adian municipalities was above sus- 
picion. To maintain it on this level and, 
if possible, to raise it to an eyen higher 
‘level, would be work in which the Union 
of Municipalities and the Bond Dealers’ 
Association could co-operate effectively. 

The financial interests of the country 
will assuredly be advanced by this rap- 
prochement between the two organiza- 
tions. A year ago such co-operation 
would have been impossible. To-day, 
thanks to the steps taken to bring the 
bond dealers together, it is not only pos- 
sible, but it has actually been effected. 
If Mr. Ames’ suggestion to have per- 
manent committees for discussion of 
problems arising in the field of municipal 
financing is carried out, a great forward 
step will have been taken. 


A NEW BANKING FIELD. 

‘T HE announcement that the Royal 

Bank has invaded the South Ameri- 
can field with the establishment of 
branches in Venezuela marks the open- 
ing of a new era in Canadian finance. 
Further, it has a marked significance in 
connection with Canadian trade, because 
the bank, with branches at the market, 
will be in a position to greatly facilitate 
the development of Canadian export 
business. In this step an opportunity is 
being seized which has been created 
iargely as the consequence of the war. 
Germany with large financial and trade 
connections has been able from her own 
standpoint to do little to maintain rela- 
tions, and this state of affairs has been 
accentuated by the black-list policy of 
Great Britain. It is understood that the 
Royal policy will be to follow along the 
lines which gave Germany her grip on 
the Southern Continent—efforts being 
made not only to meet the special re- 
quirements of the people as to banking 
arrangements, but to link up business in- 
terests with those of Canada. It was in 
the latter connection that Germany by 
aid of her banking system was able to 
accomplish a great deal for her ex- 
porters. 

The success of the Royal’s organiza- 
tion in the West Indies gives confidence 
in the extension further south. The ex- 
perience in Cuba and the other islands 
has resulted in a knowledge of the fin- 
ancial affairs of the people there, which 
will go far to reach the interests in the 
new field. It may be accepted that the 
step has not been taken without thor- 
ough investigation, and in this connec- 
tion there is given a belated significance 
to the yachting cruise of Sir Herbert 
Holt and other officials of the bank some 
months ago. ; 


WHO RULES THE PROVINCE? 

HERE is little doubt that it is the 

great political force wielded by the 
Chairman of the Hydro-Electric Com- 
mission that forced the Government to 
repudiate its contract with the Elec- 
trical Development Company ;—the Gov- 
ernment solemnly agreed, under its seal, 
with the Company named, that it would 
not take water from the Niagara or 
Welland Rivers to generate electrical 
power; this obligation had been volun- 
tarily assumed by the Government as a 
condition of the franchise granted to the 
Company, the Company agreeing on its 
part that it would maintain one-half of 
its power in Canada and would pay 
rentals exceeding $100,000 a year to the 
Government. Upon the faith of this 
arrangement and the mutual covenants 
between the Company on the one side 
and the Governntent on the other, fif- 
teen or twenty million dollars was rais- 
ed in England and in Canada by the 


The Hydro-Electric Commission need- 
ing more power and wishing to undertake 
a new power development at Niagara 
Falls, applied to the Government for the 
necessary legislation to enable it to do 
so, to which the Government replied that 
it was bound by an agreement not to ex- 
ercise any right it might have to take 
water from the Niagara or Welland 
Rivers for the generation of power; not- 
withstanding this answer, the Hydro- 
Electric Commission insisted upon their 
Chippewa Power project and called upon 
the Government to break its contract 
and to pass an Act for that purpose; 
although there was a great deal of de- 
mur about it, and some of the Ministers 
were opposed, the Act was finally passed, 
authorizing the water to be taken and 
the work to be done. 

Then followed the whitewashing 
clause in the Act as foHlows:— 

‘The exercise of the power shall not 
be deemed to be the making use of the 
waters of the Niagara River to gen- 
erate electric or pneumatic power 
within the meaning of any stipulation 
or condition contained in any agree- 


ment entered into by the Commission-: 


ers for the Queen Victoria Niagara 

Falls Park.’’ 

The same political force has since 
compelled the Government to issue an 
Order-in-Council authorizing the pur- 
chase of rights of way for the Radial 
Railways, notwithstanding the Pro- 
visions of the Act already referred to. 

The same political force is now be- 
hind the Municipalities in their demand 


formally made in writing by Mr. J. W. 


Lyon to Premier Hearst, that although 
the right of the Government to under- 
take the Chippewa project is a debatable 
one, the Municipalities themselves should 
be authorized to undertake it on their 
own account, and that the municipali- 
ties should have the right to appoint two 
members upon the Hydro-Electric Com- 
mission. 

The cost of the Hydro-Electrie under- 
takings already accomplished’ and now 
projected in the form of the Chippewa 
project and the Radial Railways am- 
ounts to approximately $150,000,000, the 
items of which we have already given. 

The control and expenditure of this 
vast sum of money is in the hands prim- 
arily of the Chairman of the Hydro- 
Electric Commission, and it remains to 
be seen whether the checks imposed by 
the Government must yield to the same 
powerful political force. Will the Com- 
mission with various municipalities 
ranged behind it, be too powerful for the 
Provincial Government to resist or will 
justice be done? 


Although the statistics in connection 
with the output of Canadian fisheries 
during the past few years represent in 
money value a gradual but steady in- 
crease for the whole of Canada, the fact 
remains that this increase has practically 
been a matter of rising prices. The act- 
ual increase in the quantity of fish 
caught since 1890 has been insignificant. 
This point in connection with the change 
of the buying power of the dollar and 
of its standard value in relation to econ- 
omic facts and tendencies should be 
given due allowance in connection with 
the analysis of many of the tables of 
statistics which are compiled from gov- 
ernment and other records. Figures may 
not lie but they can be used to work out 
some very misleading deductions. 


IN BRIEF. 
The ‘‘ War baby”’ stocks continue, fitly 
enough, to make Wall Street the scene 
of much uproar and squalling. 


The Canadian manufacturer lacks 
help, raw material, time. About the 
only item he does not lack is orders. 


Speculators who buy on a rising mar- 
ket should remember that stocks are like 
Cousin Egbert. They can be shoved just 
so far. 


The Labor Gazette tells us that there 
has recently been a decline in the cost of 
iiving. This will certainly be news to a 
great many people. 


Just think of it. Enough heat going 
to waste now to stock us on summer 
weather for five years; and next winter 
we may pay $10 a ton for coal! 


The surest sign of good business is 
when the pessimist confines himself to 
the future. To-day our Indigo Prophets 
talk exclusively in terms of ‘‘after the 
war.’ 


’ A billion dollar crop. Behind these 
words of magic of the statistician lurk 
Prosperity and, greater still, the surety 
of the means to fight the War of Ex- 
haustion to the finish. 


ie. 


eet taennenceed : 


PARIS CONFERENCE IN 


MYSTERY SHROUDED 


es 


Official Statement of Premier Asquith 
in Commons Little Better Under- 
stood Than Cabled Reports. 


The economic conference held in Paris 
has been clouded in uncertainty as to 
what was really planned or acecomplish- 
ed. The cabled reports were very vague 
and dealt merely with generalities with- 
out definite detail. The fuller reports 
obtained from English newspapers throw 
very little additional light on the sub- 
ject. In fact, leading English writers on 
economic questions and 
prominent members of 
the House of Commons 
have displayed a variety 
of opinion on the subject, 
which indicates that even 
the official statements of Premier As- 
quith have left them very much at sea. 
From the standpoint of Canada and the 
other Dominions, whose interests are di- 
rectly involved in any economic ar- 
rangements which may be entered into 
with the Allied powers, the lack of in- 
formation as to what was done at the 
conference is very unsatisfactory. It 
is to to be hoped that the Department 
of Trade and Commerce has been extend- 
ed a wider measure of confidence than 
has been the case with the public. 

In his report to the British House of 
Commons, Premier Asquith admitted 
that after the war the Germans would 
start with certain obvious and consider- 
able advantages. He referred to the 
destruction of works and factories in in- 
vaded territories and to the large mari- 
time fleet which for the time being was 
safely interned in Germany’s own ports 
or in the ports of neutral countries; it 
was already evident that Germans were 
counting upon these factors to impede 
the commercial and industrial recovery 
of the Allies, and that they were already 
organizing their industries to obtain 
ascendency in neutral markets. It was, 
therefore, necessary to make prepara- 

tions for the coming of 
Each County peace and the resolutions 
Free to Carry to the Allied conference 
OutItsOwn represented the general 
Policy lines on which these pre- 

parations would proceed. 
To this he added a very general qualifi- 
eation that of the permanent measures 
proposed for mutual assistance and col- 
laboration among the Allies ‘‘these were 
left to the discretion of each country 
consistent with promoting the economic 
independence among Allies of enemy 
countries.’’ Again, he said that the re- 
solutions of the conference emphasized 
the determination of the Allies to ob- 
tain reparation for the occupied terri- 
tories, the fact that they were in no sense 
aimed at neutrals, and ‘‘that each coun- 
try was perfectly free to carry out the 
policy best adapted for its own economic 
and industrial needs.’’ 

It will be noted that the poliey indi- 
eated appears to leave the future in a 
beautiful state of uncertainty. Here was 
a conference called with the obvious ob- 
ject of arranging some general economic 
policy to enable the Allied countries to 
meet German trade competition afttr the 
war. Yet we find that each country con- 
cerned is evidently left free to carry out 
its own policy. Mr. Asquith’s speech is 
referred to by the Lon- 
don Statist as being ‘‘as 
skilful as might be ex- 
pected from so very able 
and dexterous a manager 
of the House of Com- 
mons.’’ In the resolutions the Statist 
sees extraordinary adroitness, with the 
points upon which the leading Govern- 
ment representatives were agreed clever- 
ly expressed, and all matters over which 
disagreement might be expected clearly 
skimmed over. The result was that ic 
the diseussion which followed the Prime 
Minister’s speech, several exceedingly 
able men took entirely different views as 
to what the resolution of the conference 
amounted to. We find one speaker re- 
garding the resolutions as committing 
the country to protection, and another 
looking upon them as directed to 
strengthen the Entente Allies in their 
struggle against the Central European 
Powers. These speakers were Sir John 
Simon and Mr. Churchill, who both sat 
in the same Cabinet, and were supposed 
to be confirmed Free Traders. 

From the nature of the information 
which has been given out it would ap- 
pear either that the nations concerned 
have decided that it is not advisable to 
make known their campaign at the pres- 
ent time, or that the whole conference 
was devoted rather to present war meas- 
ures than to future trade regulations. 


Vague Infor- 
mation as to 
What Was 
Accomplished 


Official State- 
ment Reveals 
Adroitness of 
Politicians 


? 


ing again possible. 


In either event there should be 3 

tional information given. 

jaand This is particularly the 

Other Domin- ¢ase with Canada and the _ 
tons Should 

Have Voice in 


h i 3 
Negetiotions ave been playing a large 


part in the Enmpire’s — 
conduct of the war, and 
are entitled to have a voice, ard a strong 
voice, in any plans for the trade struggle 
which will inevitably follow the close of 
the conflict. The war has had the effect 


of bringing the different parts of the 
cated by the title. In previo 


British Empire together as at no time 
in their history, but to maintain these 
ties in peace times will require a strong. 
ly sympathetic economic policy. The 
formulation of that policy should take’ 
place while the war is yet in progress, so 
that it can be put into immediate effect © 


when required, and the Dominions should _ 
have a free voice in the negotiations &f 
whether within the Empire or with & 


Allied countries. : 


CURRENT OPINIONS 


SUBSTITUTES FOR WOOD PULP. 
(Pulp and Paper Magazine.) 


According to press despatches the Germans © 


are substituting paper made from nettles for 
the ordinary paper made from wood-pulp. This 
is nothing new. From all parts of the world, 
almost from the time when paper was first 
made, there have come reports regarding sub- 
stitutes for wood. In turn, announcements 
have been made that paper made from straw 
would replace wood; paper from corn stalks; 


from cotton hulls, and from various kinds of © 
grasses, - 
It is quite true that paper cam be made from 
these various commodities, but the cost of | 
providing it in commercial quantities is s @& 
great as to prohibit the development of any — 
Doubtless, the Germans are | 
hard put to and will be forced to substitute — 
many inferior commodities for the materials | 
they formerly used. This will be true, not 
only of paper making, but in connection with | 


such industry. 


munitions and all kinds of industry. 

The Pulp and Paper Magazine has no great 
fears that a substitute will be fonnd for wood 
pulp, so in our opinion possessors of valuable * 
timber and pulp forests can go to sleep at® 
nights without worrying. Wood is still” 
supreme for paper making. 3 


U.S. AND MUNITIONS ORDERS, 
(Henry Clews, of Henry Clews & Co.) 


The consumption of ammunition in the pres- 
ent cruel war staggers imagination; but Great 
Britain now seems able to supply her *own 
wants, both as to shells and guns, and inti- | 
mates that she will soon be ready to assist her ~ 
Alles in this respect. ‘Nevertheless, both shells 
and guns are being consumed upon a stupen- 
dous scale, and bigger repeat orders are com- 
ing to American manufacturers than ever 
anticipated; all of which does not portend an 
early end of the war. Such orders are being 
placed with greater discrimfnation than in the 
earlier stages of the struggle, and are going 
chiefly to large and responsible concerns whose 
products have best stood actual test. While | 
new orders are being placed upon a better 
business basis, and are not encumbered by 
such extravagant commissions to promoters 


as marked early contracts, there is still a 
handsome profit to concerns which obtain these 


orders and which, needless to say, mean com 
tinual activity and prosperity for the Ameri 
can steel industry into 1917. Some munition 
concerns are being dismantled of their war” 
machinery; usually those whose profits wert 
below expectations or those whose output 


not proved satisfactory. The evident prolongs : 


tion of the war means a continuance of big © 
exports, further imports of gold or securities, — 
also additional big credits to the Allies, all of 


which we can readily handle, thus pointing 


to continued prosperity. As already intimated” 
in these advices, when the war ends our steel” 
plants will be occupied for some time in satis- = 
fying reconstruction demands of Europe 
where railroads, industrial plants, etc., will” 
have to be immediately restored, particularly” 
in France and Belgium. On this account alone 

many millions of steel products will be sold” 
to Europe when peace is declared. “ 


THE UNITED STATES BOND MARKET. 4 
(Fort William Times-Journal.) 


Canadian municipalities and corporations) 
appear to have hailed with delight the dis’ 
covery that their bonds are saleable in the 
United States at fairly good figures, and there” 
seems to be a tendency to exploit that mar-~ 
ket as far as possible, with the idea that one 


source of money is as good as another, the ~ 


only question being the raising of the wind 
wherever possible. 


From a national standpoint, however, the 
new source of borrowed capital should be used 
as sparingly as possible, not so much from 
the consideration of keeping down our fm | 
debtedness as from the advisability of maim 4 
taining our commercial independence, 
strengthening the bonds of the Empire. 
no amount of waving of the flag will compel ~ 


sate the Imperialist for the effect of borrow- 7 


ing a billion dollars from the United States 
It is a well known fact that it is not 8 
much the lack of merchant marine or of bust- 
ness acumen that has kept the trade of South 
America out of the hands of the United States, 
and will continue to do sy» as soon as the 
war is over, as the fact that all the Sou 
American states owe money to Europe, la 
to Britain and Germany, and, as in these days 
interest on loans is settled by trade, and not 
by cash, Europe has the first call upon the 
trade of South America and the United States 
has, and can only have, the leavings, until © 
such time as the South American states owe 
more to the United States than they do to 
Europe. 


Canada does an immense trade with the | 


United States already and the borrowing of 
an additional billion dollars by Canada from 
the States at five per cent. interest would 
Mean the cinching of another fifty millions 
annually of Canada trade for the United 


States, no matter where the predilections of — 


the Canadian people would like that trade to 
go. 


the American bond market to its limit, Cana- 

dians would do well to think of strict economy 

and foster the raising of domestic loans until 

the end of the war shall make Imperial financ- 
Pe 


Paes 


other Dominions, which — 


f— 


Inter-Imperial borrowing is the safest ~ 
way to ensure inter-Imperial trade, better than” — 
preferential tariffs or sentimental jargon, and, ~ 
instead of rushing in to take advantage of — 


C Sw 


Owne 


oes 


Public 


A Third Objection; Mar 
F Officials Is Ineconc 
Monopoly as to 

Are 5 


By Professor James Mavor, 
Toronto; Author of “The 


FOURTH ARTICLE of a 


- has already been pointed o 
- ds customarily called public 
really bureaucratic administ 
dustrial enterprises for politica 
manipulation of the popular 
litical opportunists, the cost 
ducted enterprises, the rights 
in the confiscation of private 
objections to the conduct of i 
ises by government a 


© dangers of the value of public 


_ being impaired, the motiv¢ 


, ownership as an increase 
| power, and the absence of 


and impartial autho 


| ready been dealt with. 


The third objection to the 
industrial enterprises by 
officials is that the manageme 
ing in very rare cases (if in 
ure any notable exceptions), 
mnieal. This objection may bé 
in two lights. 

First, the management ma 
economical in the wide sense, 

Second, it may be regardd 
economical in the sense of bei 
less or extravagant. 

First. In the wide sense m 
by state officials of industrial 
is opposed to the economi@ 
the community because the 
capital applied to such enterpr 
productive than they would } 


' were controlled by. voluntary 


This deficiency of production 
its appearance in practically 
ments in public ownership. 

The reason is not far to s 
employees owe their position 
ficiency, but to political servi 
political favors. 

From the superior down to 
officials, none have any incent 
ert themselves. Their posi 
secure and owing to the absen¢ 
nical knowledge on the part of 


» tical heads their services, even 


tently rendered are apt to be 
cognized. Thus men who are 
their profession do not enter 
entered leave the state serv 
state thus comes to be served ff 
inferior to those in voluntar 
ment of the same order or by 
superior character who have 
couraged and spoilt by the 
necessity of capitulating td 
exigency. 

In the wide sense also such e 
may be regarded as ineconom™ 
eause they make for legal mo 
der which the prices charged f. 
Vices to those who use then 
regulated by competition. T 
may be relatively high in whiel 
using publie suffer or they mé 
low the cost of the service 
ease the community suffers th 
fax rolls. In either case the } 
arbitrary; sometimes for long p 
time they are determined e 
from political considerations 

“not related to technical condit 

Second. The thriftlessness o 
mental management has ma 
pearance in al! countries. The 
of politics and business necessé 
duces indifference to economy. 
chase of supplies from polities 
€ontracts the market and 


- Yaises the price, in the same w 


employment of partizans only 
_the market and increases ce 
_ aries. Innumerable commissio 
| Quiry, both in Europe and Ame 
| shewn that extravagance is a v 
concomitant of administration 


officials. 


In the capital of our own e 
one or other of its provinces 
Seldom without one or more of 

' Yestigating commissions and 

' dence taken before these point 
eral in the same direction— 
governmental administration is 
gant or corrupt, or both. Of 

_ Inquiries during recent years, 
lating to the Manitoba scat 
most signficant. . 

The only means of miti 

thriftlessness inherent in gov 
. Management is a continuous a 
auditor appointed by Parlia 
answerable to it alone. This 
check was removed by Si 
Laurier, who invented the 
Board for the purpose of o 
Es the anditor-general. The cox 
| to the interests of the count 
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Are Bought from 


Ownership and the : 
Hydro-Electric Commission 
of Industrial Enterprises by Government 


Officials Is Ineconomical—Employees Hold Office By Favoritism— 
Monopoly as to Charges Permitted—Supplies at High Prices 


Political Friends. 


By Professor James Mavor, Ph.D., Professor of Political Economy 1 
F Toronto; Author of “The Economic History of Russia,” “Applied ona = " 


- FOURTH ARTICLE of a series indi- 
cated by the title. In previous articles it 


Be has already been pointed out that what 


is customarily called public ownership is 
really bureaucratic administration of in- 
dustrial enterprises for political ends. The 
manipulation of the popular mind by po- 
litical opportunists, the cost of state-con- 
ducted enterprises, the rights of the state 
in the confiscation of private property, the 
objections to the conduct of industrial en- 
terprises by government officials, the 
dangers of the value of public investment 
being impaired, the motive of public 
ownership as an increase of political 
- power, and the absence of adequate in- 
_ spection and impartial authority have al- 
| veady been dealt with. - 


The third objection to the conduct of 
industrial enterprises by Government 
officials is that the management, except- 


| ing in very rare cases (if indeed there 


ure any notable exceptions), is inecono- 
mical. This objection may be regarded 


' in two lights. 


First, the management may be in- 


| economical in the wide sense, and 


Second, it may be regarded as in- 
economical in the sense of being thrift- 
less or extravagant. 

First. In the wide sense management 

_ by state officials of industrial enterprises 
_ is opposed to the economical interests of 
» the community because the labor and 


bs eapital applied to such enterprises is less 


productive than they would be if they 

’ were controlled by. voluntary agencies. 
This deficiency of production has made 
its appearance in practically all experi- 
ments in publie ownership. 

The reason is not far to seek. The 
employees owe their position not to ef- 
ficiency, but to political services, or to 
political favors. 

From the superior down to the least 
officials, none have any incentive to ex- 
ert themselves. Their positions’ are 
secure and owing to the absence of tech- 
nical knowledge on the part of the poli- 
tical heads their services, even if com- 
petently rendered are apt to be unre- 
eognized. Thus men who are keen in 
their profession do not enter or having 
entered leave the state service. The 
state thus comes to be served by persons 
inferior to those in voluntary employ- 
ment of the same order or by persons of 
superior character who have been dis- 
couraged and spoilt by the continual 
necessity of capitulating to political 
exigency. 

In the wide sense also such enterprises 
may be regarded as ineconomical be- 
cause they make for legal monopoly un- 
der which the prices charged for the ser- 
vices to those who use them are not 
regulated by competition. The prices 
may be relatively high in which ease the 
using public suffer or they may be be- 
low the cost of the service in whieh 
ease the community suffers through the 
tax rolls. In either case the prices are 
arbitrary; sometimes for long periods of 
time they are determined exclusively 
from political considerations and are 

“not related to technical conditions. 

Second. The thriftlessness of govern- 
mental management has made its ap- 
pearance in all countries. The mingling 
of politics and business necessarily pro- 

- duces indifference to economy. The pur- 
chase of supplies from political friends 
» contracts the market and_ therefore 
_ faises the price, in the same way as the 
_ employment of partizans only contracts 
» the market and increases certain sal-, 
| aries. Innumerable commissions of in- 
= Miry, both in Europe and America have 
shewn that extravagance is a very usual 
Concomitant of administration by state 
officials. 

In the capital of our own country, in 
One or other of its provinces, we are 
Seldom without one or:more of these in- 
| Yestigating commissions and the evi- 

' dence taken before these points in gen- 
eral in the same direction—viz., that 
Sovernmental administration is extrava- 
Gant or corrupt, or both. Of provincial 
Inquiries during recent years, those re- 
lating to the Manitoba scandals are 
most signficant. 

The only means of mitigating the 
thriftlessness inherent in governmental 


answerable to it alone. This salutary 
check was removed by Sir Wilfrid 
Laurier, who invented the Treasury 
sara for the purpose of over-ruling 

e auditor-general. The consequences 
: the interests of the country of this 
Action are not yet fully apparent. Soon- 


er or later, however, they must hecome 
vividly obvious in the increasing num- 
ber of scandalous episodes. Expenditure 
upon the Grand Trunk Pacific, for ex- 
ample, could never have reached its 
present coldssal proportions unless the 
department of the auditor-general had 


been tied hand and foot. The absence in 


the Dominion and in the provinces of a 
proper auditorial control independent of 
the executive government has during the 
past few years cost the country as a 
whole hundreds of millions of dollars. 
Every one who is at all acquainted with 
the subject is fully aware of this fact; 
yet some who criticize the governments 
even sharply suffer themselves to be de- 
luded into supporting every project 
which tends to place further economical 
power in the hands of the same govern- 
ments with further -opportunities of 
thriftless management and even of posi- 
tive corruption. 

With examples of governmental mis- 
management on a large scale, like the 
Intercolonial Railway and the National 
Transcontinental, and like the Manitoba 
Government telephones, it is amazing 
that public should acquiesce tamely in 
projects like those of the Hydro-Electrie 
commission. These projects are of ex- 
actly the same order as those mentioned 
and are equally likely to involve the 
country in losses. 

The government railways have ‘been 
all along sources of expenditure rather 
than of revenue, while the ‘telephones 
have been conducted all along at, a loss, 
while the rates to the public have been 
increased. 

The Hydro-Electric Commission is so 
thoroughly political in its origin and in 
its conduct that it can only be managed 
by and for politicians. The inquiry 
which is now in progress at the instance 
of the government in order to allay pub- 
lie suspicion, may be counted upon to 
reveal the essentially unsound methods 
of administration which are alleged to 
have characterized it. The published ac- 
counts reveal practically nothing except 
that it appears even from them, that 
large sums of money have been expend- 
ed upon unauthorized extensions and 
that although depreciation reserves are 
ostentatiously established, the funds re- 
presenting these reserves are nowhere 
to be found. They have been swallowed 
up as one of the commissioners has con- 
fessed, in extensions—these extensions 
not having been properly authorized. 

One of thé most serious effects of in- 
economical management on the part of 
the state, is the reaction such manage- 
ment creates in the market for money. 
Where the state credit is insecure and 
where increase of taxation to meet state 
deficits is likely or certain, the borrow- 
ing powers of the community as a whole 
are at once diminished. Some markets 
are closed against them altogether and 
in others therefore the rate of interest 
rises. This effect was produced for ex- 
ample for the Saskatchewan farmer 
when the Government of Saskatchewan 
multiplied the number of liens prior to 
a mortgage and thus reduced the value 
of ‘the security. 

Acts of expropriation are profoundly 
ineconomical because they interrupt the 
continuity of economie life and restrict 
the area of supply both of money and 
goods. People will not deal with a coun- 
try which takes things for nothing. 


THE STUDY OF A CITY’S 
SINKING FUND 


instructive Remarks of Finance Com- 
missioner Thomas Bradshaw, of To- 
ronto, at the Annual Convention 
of the Union of Canadian 
Municipalities in 
Montreal. 


Prior to the declaration of war in 
August, 1914, practically all of our 
rounicipal securities were absorbed in 
Great Britain or at home. Since that 
epoch-making event, and as a result of 


: , it, a new and most important market has 
management is a continuous audit by an | , 7 


auditor appointed by Parliament and |} 


ween developed. The United States, 
which had previously been ‘‘nibbling’’ 


outa 
at some of our offerings, has become 
deeply interested, and has made substan- 
tial purchases. We might almost say 
that New York, for the time being, has 
assumed the relationship which London 
occupied. 

The increasing interest exhibited by 
our neighbors is illustrated by consider- 
ing the value of the municipal debentures 
purchased by them in each of the last 
five years: in 1911, out of total offerings 
of some $47,000,000, they took $2,335,- 
000, or 4.95 per cent. of the whole; in 
1912, $3,900,000, or 8 per cent.; in 1913, 
$22,100,000, or 19.12 per cent.; in 1914, 
$25,600,000, or 30.29 per cent.; and in 
1915 no less than $32,500,000, or 48.80 
per cent. of the whole. 

The statement at the bottom of the 
column, compiled from Mr. E, R. 
Wood’s reports, sets forth the propor- 
tion of securities absorbed in the three 
markets. 

Canadian investors, who are best ac- 
quainted with the constitution and gov- 
‘ernment of their municipal institutions, 
evidence their faith in them by increas- 
ing from year to year the amount of 
their investments. Last year such in- 
vestment was over 34 millions of dollars, 
exceeded one-half of the whole, and was 
greater than the amount absorbed by 
Great Britain in the years 1911, 1912, or 
1914. 

Our friends ‘across the border have 
the reputation of thoroughly investigat- 
ing a proposition before making a com- 
mitment. Their cautious and gradual in- 
vestment in Canadian securities illus- 
trates this. During the past four or five 
years they have been watching and 
studying our growth. They have been 
examining into our civic administra- 
tions. The history and records of our 
municipal debts, as well as the manner 
in which we have met our obligations, 
are known to them. Frequent visits to 
our cities and journeying through our 
provinces have been made by experienced 
bond men. * Numerous inquiries about 
and investigations of our municipal laws 
have been instituted. It is not too.much 
to say, that the United States investor 
has been favorably impressed with the 
vast resources of our country, its grow- 
ing industries, the stability of our in- 
stitutions, and the general excellency of 
our government, and it is believed that, 
as this knowledge grows, the market for 
our securities will continue to widen. 


Kind of Securities Bought. 
Up to the present, the American mar- 
; ket has chiefly bought the bonds of our 
more important communities. In trying 
us out they have, naturally, selected our 
choicest offerings, and it is believed that 
their experience has been satisfactory, 
and that, in practically every instance, 
no disappointments have followed. 
Shortly it may be expected that con- 
sideration will be given to county secu- 
rities and those of smaller established 
cities. 

In this connection it is most desirable 
that we should be impressed with the 
value of this new market, and cultivate 
it assiduously. We should study its re- 
quirements in such a way as to encourage 
it to take still further interest in our 
problems and produce. The method in 
which securities are issued should con- 
form ta its requirements, for example: 
interest on bonds should be made pay- 
able half-yearly and by coupon; bonds 
should be in round amounts; principa’ 
and interest should be payable in some 
important American city, as well as in 
Canada; the repayment of principal in 
large issues and for long terms should 
be according to the instalment principle. 
The time of marketing and the frequency 
of our appeals should receive considera- 
tion. It is poor policy to foree bonds 
upon a dull and disinterested market, 
and to make frequent calls for capital. 
Promptness in meeting our obligations, 
interest and principal is vital. Our past 
record, in this cohnection, with few ex- 
ceptions, is all that could be desired. 

But, above all, the American investor 
must be satisfied with the financial ad- 
ministration of our affairs. He will be 
particularly interested in the manage- 
ment of our sinking funds. Perhaps no 
feature of civic finance in the United 
States has had occasion to receive more 
attention and criticism than the conduct 
of sinking funds. Unfortunately, many 
instances can be quoted across the bor- 
der of inefficiency and mal-administra- 
tion in this branch of municipal adminis- 
tration. Too often the fund has been 
left in the hands of incompetents, re- 
sulting in serious losses. In other in- 
stances, the true function of the fund 


has not been recognized and, in conse- 
Continued on page 14. 


RECORD OF CANADIAN MUNICIPALS MARKETED IN THE YEARS 1911-1915. 
Sold in Sold in Sold in 


United States 


Great Britain 
‘Amount 
$28,498,449 
30,777,074 
67,77%,510 * 


None 


* 


Canadian Government and 
Municipal Bonds 


Combine all the essentials of sound in- 
vestment, and in addition provide an 
attractive income return, ranging from 


4.85% to 6.25% 


Write for Investment Suggestions. 


Wood, Gundy & Company 


Canadian Pacific Railway, Building 


Montreal 


Toronto 


New York 


INVESTORS’ INQUIRIES ~ 


Montreal Tramways and Power. 

W. M., Liverpool.—I hold some ordinary 
shares in the Montreal Tramway and Power 
Company. I have not heard anything about 
this company for some time, I will be 
pleased if you could give me any information 
about this company. — 


The common stock of the Montreal 
Tramways Company recently sold at 180 
as compared with a high mark of about 
220. The common shares of the Mont- 
real Tramways & Power Company which 
are unlisted, recently recovered consid- 
erable ground and sold at 40, which is 
within five points of the high attained 
since the re-opening of the stock ex- 
change; at the time the stock exchange 
closed it was selling around 50. Both 
these securities have fluctuated consider- 
ably during the past year or so, not only 
on account of the effect of the war upon 
the company’s earnings but more par- 
ticularly as the result of the unsettled 
conditions in relation to the company’s 
franchise. The company has been en- 
deavoring to.get a thirty-year renewal of 
its franchise, which has still several 
years to run, from the city. Some 
months ago it was believed that the ne- 
gotiations were being brought to a suc- 
cessful conclusion but. owing to sensa- 
tional. charges being brought against one 
of the city controllers, an injunction was 
granted and the whole matter held up. 
Since that time there has been a civic 
election with several changes in, the 
Board of Control, and in the city coun- 
cil. This has generally improved the 
outlook for a reasonable settlement of 
the matter, and it is understood that 
serious consideration of the whole ques- 
tion will be given in the course of a few 
weeks. Until such time as the franchise 
matter is straightened out the action of 
the stock is likely to be very uncertain. 
In a general way the company may be 
considered as being in a strong position 
with splendid road bed and rolling stock 
and a first class system. Earnings have 
been showing recovery for some time and 
the gross for the year ending June 30, 
showed an increase of $84,533, or 1.3 per 
cent., against a decrease of $617,572, or 
8.7 per cent. in the 1914-15 statement. 
The increase in the net earnings for the 
period referred to were $91,476, or 3.3 
per cent., against a decrease of $125,454, 
or 4.3 per cent., in the previous year. It 
may be taken that the improvement in- 
dicated is continuing and will be shown 
to a more marked extent in forthcoming 
statements.” An outstanding feature of 
the last proposal made to the city by the 
company was that, instead of a percent- 
age basis, the company pay the sum of 
$200,000 annually for the first five 
years; $300,000 for the next five year; 
$400,000 for the third period of five 
years, and $500,000 for the remainder of 
the life of the franchise. 


Winnipeg Electric. 

P. A. C., Victoria, B.C—Would be very 
much obliged if you would give me some in- 
formation of the present condition of affairs 
of the Winnipeg Electric Railway Company. 
Would it be safe to buy it at 98 as an invest- 
ment? 

On the Toronto Stock Exchange, Win- 
nipeg Electric, after the removal of the 
trading restrictions, was quoted 100 ask. 
Later it continued down to 96 ask, and 
90 bid, but since that time there haa 
been a measure of recovery and late quo- 
tations are 9714 ask, 97 bid. The com- 
pany’s earnings recently have been 
showing a decline in gross receipts but, 
with a marked reduction in working ex- 
penses, the net has. indicated an im- 
provement. For instance, for the month 
of June with the gross showing a de- 
cline of $863, there was an increase in 
net of $3,926, while for the six months 


tending with June the decrease was $50,- 


782 on gross receipts with net earnings 
showing an increase of $8,864. The in- 
dications are that from this time for- 
ward the company should show some 
slight improvement, but of course 
it will require a return to something 
like normal to put it on a really satis- 
factory basis. At present prices we con- 
sider Winnipeg Electric a fairly good 
buy, but we would hardly class it as an 
investment. Winnipeg, in common with 
other western cities, has suffered not 
only from war conditions, but from the 
eollapse of the real estate boom which 

was in evidence before the war broke 

out. This has naturally affected the 
company’s earnings, but the worst should 
now be over. Also it should be remem- 

bered that during the past two or three 

years the company has been called upon 

to invest large sums or capital account 

and, when financial conditions permit the 

liabilities on this account to be funded 

or reduced by earnings, a substantia! 

dividend will no doubt be paid. How- 

ever, it is doubtful if the directors will 

take this step until they are assured to 

a reasonable extent as to a continued 

substantial profit. 

Dominion Canners. 

W. B., Guelph.—I shall be glad if you would 
give me as much information as you can re- 
garding the Dominion Canners Company. 

It is presumed that your enquiry re- 
fers to the present position of the com- 
pany rather than to its organization. 
There would appear to be every reason 
to believe that the affairs of this con- 
ecrn .will shortly show improvement if 
a measure of improvement has not al- 
ready taken place. It will be reealled 
that the effect of the war was almost 
disastrous to the canning industry in 
Canada. Following a heavy pack, there 
was a very large falling off in the 

Continued on page 14. 


Mr. Richard Arthur Daly, late in charge 
‘of the Investment Department of The Bank 
of Nova Scotia, announces the opening of offices 
in The Bank of Nova Scotia Building, 38 Melinda 
Street, Toronto, where he will deal in high-grade 


GOVERNMENT, MUNICIPAL 


ATION BONDS, under 
Daly & Company. 


and CORPOR- 
the firm name of R. A. 


Toronto, Ontario. 
August Twenty-fifth, 
Nineteen Sixteen. 





San ee ea fn 


foe cca aeed a . " 
eteninadeeieeinba denies teenage ain cee 
' 


ay oan Ewe See SaaS - $8 


RETURNING CONFIDENCE 


=~ eee oe, tons. o8, ie ship. The strength of the Empire is being tested by 

With the nation the institutions that compose it have suffered, not one financial 
vriThe ‘Life Insurance companies of England and Canada are being tested and 

The Mutual of Canada, for instanee, has not only held its own but has made 
tate ot rears ‘coal seeee ede The Mutual of Canada on the’ crest, 
stronger and more prosperous than ever. 


The Mutual Life Assurance Company of Canada 
WATERLOO, ONTARIO 


Assurances in Force, $100,000,000 
Assets, $27,000,000 


George Wegenast 


wr; aa Managing Director 


Presiden 


British Colonial Fire Insurance Company 
2 Place d’Armes, Montreal 


AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE © : 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, . $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR AGENCIES INVITED. 


THE 
Independent Order of Foresters 


. TORS 


INSURANCE) =: 


Manitoba Compensation Act Will Soon Be Enforced —Com- 
-s missioner Has Been Appointed—A.O.U.W. Policies Cut 


ITH the announcement a week ago that C. J. Rothwell, a Winnipeg lawyer, 
Www been selected by the Government of Manitoba for the position of 
Commissioner under the new Workmen’s Compensation Act of that prov- 
inee, another step towards the putting in force of the act has been taken. The 
insurance companies have already submitted their tentative schedule of rates and 


these will be considered and approved by the new commissioner. 


Three months 


are allowed by the act between the appointment of the commissioner and the en- 
forcement of the measure and this time will be oceupied in getting the machinery 


into shape. The Manitoba act, it will be 


recalled, provides for unlimited liability, 


but leaves the business to the liability companies. It differs, therefore, from the 
Ontario system in that the latter is entirely a state-administered affair. _The 
liability companies are- convinced that they will be able to carry on business 
in Manitoba at less expense to employers and with better results to employees than 
is the case in Ontario. There is also hope that Nova Scotia, which has enacted 
but not yet enforced, an act similar to the Ontario act, will decide to substitute for 
it a new measure on the lines of the Manitoba act. 


Victoria Life Underwrites Want the 
1919 Convention. 


Members of the Victoria branch of 
the Canadian Life Underwriters’ Asso- 
ciation met last week and made pre- 
liminary plans for the campaign to bring 
the 1919 convention of the Canadian 
Life Underwriters’ Association to Vic- 
toria. J. Burt Morgan, who was elected 
president of the Dominion organization 
at the recent convention at Hamilton, 
attended and told of the need of organ- 
izing the Victoria branch. 

There was a discusgion on a proposed 
new constitution for the local organ- 
ization. It was decided to enter the 
competition for the cup to be awarded 
the branch association showing the 
largest proportionate increase in mem- 
bership during the year. The member- 
ship of the Victoria branch at present 


tal and contents, $60,000 and city hall 
annex and contents, $60,000. 

The largest losses paid out by the in- 
surance companies to the city have been 
for conflagrations at the exhibition. 


A. O. U. W. Insurance Polices Are Being 
Drastically. Cut. 

It will be recalled that the last session 

of the Ontario Legislature a private bill 


was introduced and carried providing] | 


for the reorganization of the finances 
of the Ancient Order of United Work- 
men. 


surance. A readjustment of rates was 
also arranged with a reduction of in- 
surance in force of from 20 to 30 per 
cent. 

After more than two months of eal- 
culation under the supervision of Pro- 
fessor Mackenzie of the University of 
Toronto, the work of readjustment has 
now been practically completed. Twenty- 


It was provided that some $30,-|! 
000,000 of unsound insurance would be}: 
converted into $20,000,000 of sound in-|: 


This month the Great-West Life 
Assurance Company celebrates its 


twenty-fourth anniversary. 


In August 1892, The Great-West 
Life commenced business in the then 


sparsely settled West. The Com- 
pany’s subsequent history is inti. 
mately linked with the vast develop- 
ments of the Western Provinces. Its 
business has grown amazingly—and 
by its loaning operations The Great- 
West Life has taken no inconspieu- 
ous part in upbuilding the West and 
Western enterprises. 

The twenty-fourth anniversary 
finds The Great-West Life with a 
business in foree of over ONE 
HUNDRED AND TWENTY-FIVE 
MILLION DOLLARS—with assets 
exceeding TWENTY MILLION 
DOLLARS—and.- with over SIXTY 
THOUSAND Policyholders. 


The Greai-West Life 
Assurance Company 
Dept. “G.” 


Head Office - Winnipeg 


Chief Office for Canada, TORONTO. 
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ALFRED WRIGHT, MANAGER. 


Accounts Cashed 


L. N. ROSENBAUM & CO. 
STOCKS — BONDS — LOANS 
New York 
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a day, which evidence 
just now is centred on whea 
some day and followers of t 
movement pretty soon. M«: 


__ silver mines are making goo 


week from the mining cam 
there among the mines, som¢ 
eonditions are good and the 


Consolidated Smelite 


Ore receipts at the Trail 
the week August 8 to Augu 
ran over the 10,000 mark, ar 
10,888 tons, of which 3,914 
Cenire Star, 1,697 from Le R« 
The total fr 
Ist to date is now 417,442 to 


Crown Reserve. 


Crown Reserve shares were 
stronger this week, rising f 
42. A promising looking vei 
to 8 inches in width, was eut « 
foot level of the Cochrane pr 
cently. Some patches of si 
found and it is believed that d 
it will prove up an ore shoot 
importance. The Cochrane w 
under option a couple of mont! 
the Crown Reserve Mining | 
and present operations are b 
ried on by the latter comp; 
Cochrane property lies to th@ 
the Temiskaming Mine. 


Dome Extension. 


Shares of Dome Extension 
siderably traded in. They sol 
as 3614, closing yesterday at : 
cording to reports from Sout 


Policies issued by the Society are 
Total 


tor. the nevteetion of pier Petar six thousand policy holders now find that 
Benefits 


their policies have been cut from twenty- 
five to fifty per cent. The result in 


is about 15. 80 — Street, 


Mr. Reginald Buxley, district man- 


pine, the ore body located in 
ond drilling on the Extension i 
importance. It is 90 feet in « 
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and cannot be bought, sold or 
Paid 


pledged. 
42 Million 
For further information and 


Benefits are payable to the Bene- 
ficiary in case of death, or to the 
member in case of his total dis- 
ability, or to the member on attain- 
ing seventy years of age. 
Dollars 
literature, apply to 
FRED J. DARCH, 8.8. E. G. STEVENSON, 8.C.R., Temple Building, TORONTO 


Policies issued from $500 to $5,000. 


System of 


Insurance 


BOARD OF DIRECTORS: W. B; Brock, Presi- 
dent; W. B. Meikle, Vice-President and -General 
Manager; Robert Bickerdike, M.P.; John Aird, 
Alfred Cooper (London, Eng.), H. C. Cox, D. B, 
Hanna, John Hoskin, K.C., LL.D., Z. A. Lash, 
K.C., LL.D., W. B. Meikle, Geo. A. Morrow, 
Augustus Myers, Lt.-Col. Frederic Nicholls, Col, 
Sir Henry Pellatt, E. R. Wood. 

Assets, Over - - - - §$ 2,500,000.00 
Losses Paid Since Organization Over_$39,000,000.00 


British America 
Assurance Company 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 


Head Office, [URONTO 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken record of 
fair-dealing with its policyholders, have achieved for the Sun Life of 
Canada a phenomenal growth. 


More.than 166,000 of its policies are now in force for assurances, 
totalling over $265,000,000—much the largest amount carried by any 
Canadian life company. 


Sun Life of Canada Poli- SUN LIFE AssuRANCE 
cies are safe and profitable Compan OF ‘ANADA 


Policies to buy. HEAD OFFICE >-MONTREAL 


HEAD OFFICE, TORONTO, ONT. 


Incorporated 1851, 
Assets over - - - = §$ 4,000,000.00 
Losses paid since organiza- 


Western Assurance 
.tlom over - - «= « .000 000. 
Company is Me ek ee 


ire, ion, M Inland MEIKLE, Vice-President and General 
On ee ee ee Manager. C. C. FOSTER, Secretary. 


Insurance 
Banking 
Business 


| Advantages 


Result from scientific valuation of your 


ager of the Metropolitan, was elected | 
secretary during the absence of Mr. 
Marriner, who had left to attend the 
meeting of the Century Club of the | 
Mutual Life of Canada to be held at 
Hamilton the last week in the month. 


Funeral Societies in Quebec Must Com-, 
ply With Insurance Act. | 


The Hon. Walter Mitchell, Provincial | 
Treasurer of Quebec has issued a state- 


ment as to the government’s proposed 


action. with regard to funeral associ- | Gk A6EE abelian token 3 
‘ment of $4.19 ineluding lodge fees. 


ations. The government has no inten- 
tion, he says, of injuring or preventing 
any company continuing to carry on the’ 
class of business known as Societes des 
Frais Funeraires, and the notice, as 


sent out by the Superintendent of In- 
surance, will only effect such companies 
as are illegally carrying on business in 
the province. Some companies are 
authorized by their character to carry 
on such business, and if they comply 
with the terms of the Insurance Act 
and make the required deposit there- 
under, they will be permitted to carry 
on their business as heretofore. 

‘‘Naturally,’’ said Mr. Mitchell, ‘‘the 
contracts in question necessitate strong 
financial backing, in order that the 
publie interest may be protected. The 
Department does not in any way intend 
to interfere with a legitimate business, 
but only with such companies as may 
be carrying on their business illegally. 
Our purpose is to help such firms and 
stop those who are doing business 
illegally and in this way protect the 
public interest.’’ 


Insurance Companies Make Money Out 
of Winnipeg’s Civic Property. 

A report on the insurance of munici- 
pal property in Winnipeg has recently 
been issued by City Treasurer Thomp- 
son.. The record compiled goes back to 
1889, since when itis shown the city 
has paid in premiums the sum of $105,- 
492, as against losses totalling only $63,- 
862. 
From 1889 to 1900, during which per- 
iod $10,560.03 was paid in premiums, 
there was a total absence of any loss, 


each case was arrived at by a separate 
calculation, in which the amount of 
money paid in and the age of the in- 
sured when he joined the order were 
considered. 

One man who joined 32 years ago has 
his $2,000 policy to-day reduced to $982, 
and must pay over $8 a month to keep 
it up. Already he has paid in in cash 
nearly $800. 

Another case where a younger man 
entered about nine years ago, and has 
paid in $400, shows a remainder of $1,- 
279 out of $2,000 with a monthly pay- 


Another man who paid in $700 and 
discontinued payments two years ago 
under a new arrangement whereby he 
was on his demise to get back half of 


‘what he paid in, has $18 left under the 


new system, and must pay $3.60 per 
annum dues to preserve even this scanty 
sum. 

In the early days of benevolent in- 
surance societies, the hat was passed 
on the death of a member, each individ- 
ual contributing $1. Many a year went 


| by with only 15 or 20 deaths, but money 


began to run out. Then the system of 
dues and assessments was introduced. 
In the case of the Workmen the scale 
proved too low,.and finally the special 
act of the Legislature referred to was 
obtained. The Order may now be re- 
garded as secure, since its finances have 
at last been placed on a sound actuarial 
basis. 


B.C’s. FOREST WEALTH. 
Commission on Conservation to Make 
Full Report. 

After an investigation extending near- 
ly two and one-half years the report be- 
ing prepared by the Dominion Commis- 
sion on Conservation and bearing upon 
the forest resources of British Columbia, 
is practically completed and will, in a 
short time, be published by the Com- 
mission. This report will show that the 
timber resources of British Columbia 
are not as illimitable and inexhaustible 
as it has been wont to imagine. Not 
that these resources are not of tremend- 
ous magnitude but, the total estimated 
area will not be as large, according to 
the experts’ report, as has been sup- 
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OF SCOTLAND 


fncorporated by Royal Charter, 1727 
Paid-up Capital - - £2,000,000 
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Head Office 
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Cashier and Gen. Manager, Adam. Tait. 
Secretary: A. K. Wright. 


London Office, 3, Bishopsgate, E.C. 
Wm. Wallace, Manager. 


Glasgow Office, Exchange 
A. Dennistoun, Agent. 


167 Branches throughout Scotland 


Banking business of every de- 
scription transacted. Accornts 
opened and agency business under 
taken for Foreign and Colonial 
Banks and other financial establish- 
ments. Bills, Cheques and other 
documents collected. Drafts, Cir- 
cular Notes and Letters of Credit 
issued — available throughout the 
world. Cable transfers are also 
made. Deposits received at inter- 
est repayable at call or at notice. 
Correspondence invited. 
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1,000,000 
2 500,000 
4,000,000 
2,000,000 
1,000,000 


On On 


Beaver Cons. .......... 
Buffalo Mines 
Cham.-Ferland 
EE Pee 
Crown Reserve 
. Foster 
Gifford 
> Great Northern 
. Hargreaves 
. Hudson Bay 
» Kerr Lake ....... 
La Rose 
/McKin.-Dar.-Sav. ..... 
Nipissing 
| Ophir 
Peterson Lake ........ 3,000,000 
Right of Way 2 O00 
Seneca-Superjor 500,000 
' Temiskaming 2 500.000 
Trethewey 2,000,000 
Wettlaufer 1,500,000 
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8 000 000 
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2 O00 000 
6.000.000 


GS5 000 


but f ‘ e. posed. 
i ce es sr eacterer — The report will deal exhaustively with 


the best methods of fire protection, re- 
The total insurance carried on city ~ : ells 


Sets forestration by the reproduction of the 
property at the present time is $1,278,- more caddie amilea and the elimina- 
180, entailing an annual premium of tion of the less valuable, as for instance, 
$13,781.63, this being at an ee rate the reproduction of Douglas fir in pre- 
of 3.2347 per cent. The largest risk is Sutenes--4a-nemtoale 
that’ of the Central police station, an- petite 
nex and contents, $155,000. The Carne-| Fourteen new elevators are now being 
gie library and contents is insured for| built in different parts of Alberta by the 
$105,000; King George hospital and con-| Alberta Farmers’ Co-operative Elevator 
tents, $120,000; city hall and contents,| Company. Each will have a capacity of 
$85,000; King Edward Memorial hospi-| about 35,000 bushels, 
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2.000000 
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. 3,000,000 


business establishment. 


Expert detailed presentation of the facts 
is essential and invaluable. 


Dome Extension 
oo OTT ints. 


Dome Lake 
LESSEN EXPENSES 


Dome Mincs 
Foley-O’Brien ......... 

Luxfer Prisms help merchants and manufac- 

turers. to lessen expenses. They flood store, 

office, factory or basement with bright, 

cheap daylight, and ent down to a minimum 

artificial lighting expenses. ‘ 

THEIR COST 1S SOON PAID BY THE 

SAVING MADE. 


Write for catalogue ‘‘P."’ Note new address. 


The Luxfer Prism Co., Limited 
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XFER PRISM = 


Full particulars upon request 
without obligation to you 


Tne Canadian Appraisal Co., Limited 
ys) tiead Office, Montreal. Toronto, Royal Bank Building 


Dome Cons. 
MISCELLANEOUS— 
2. 10,000,000 
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THE MINING MARKET--INACTIVE. 


this Week Continue Quiet, With Prices Steady— 
No Special Developments are Reported 


Conditions 


* 


steady. Sales on the Standard Exchange have ranged around 75,000 shares 
Ee a day, which evidences slack trading. As one broker put it, public interest 
b just now is centred on wheat and mines are neglected. There will be a come-back 
| some day and followers of the market look for the development of the usual bull 


Meanwhile the 


(Ces su this week in the mining market may be described as quiet, but 


price of silver is holding well and the 


| silver mines are making good money. No special news comes to hand during the 


week from the mining camps. 


There are the usual reports of strikes here and 


" there among the mines, some of which are proving up well. Altogether operating 


Consolidated Smelters. 


Ore receipts at the Trail smelter for 
the week August 8 to August 14 again 
ran over the 10,000 mark, amounting to 
10,888 tons, of which 3,914 came from 
Centre Star, 1,697 from Le Roi and 2,876 
from Sullivan. The total from October 
Ist to date is now 417,442 tons. 


Crown Reserve. 


Crown Reserve shares were somewhat 
stronger this week, rising from 39 to 
42. A promising looking vein, about 4 
to 8 inches in width, was cut on the 350- 
foot level of the Cochrane property re- 
Some patches of silver were 
found and it is believed that.drifting on 


it will prove up an ore shoot of some 


importance. The Cochrane was taken 
under option a couple of months ago by 
Reserve Mining Company, 
and present operations are being car- 
ried on by the latter company. The 
Cochrane property lies to the south of 
the Temiskaming Mine. 


Dome Extension. 


ixtension were con- 

They sold as high 
as 36%, closing yesterday at 3514. Ac- 
cording to reports from South Poreu- 
pine, the ore body located in the diam- 


Shares of Dome 


- eonditions are good and the big properties are showing satisfactory returns. 


{made right away in pumping out the 
e shaft and workings. Mr. J. W. Wil- 


son, well-known in both Cobalt and 
Poreupine mining camps since the early 
days, is in charge of the work. The old 
shaft is down approximately 230 feet, 
and about 2,000 feet of drifting and 
cross-cutting has been done on it by the 
old company. The old company during 
its career shipped considerable high- 
grade and several carloads of low-grade 
as well, but when their finances ran out 
the work was suspended and the lease 
automatically expired. The location is 


a good one, however, adjoining the Nip- 
issing on the east and close to the Seneca 
Superior lease. 


McKinley-Darragh. 


Cobalt reports say that the most in- 
teresting. developments in the camp at 
zi are on the MeKinley-Darragh. 


It can be said now that developments 
are most promising for the opening up 
of an entirely new mine. The manage- 
ment has always believed, previous to 
about a year ago, that when the veins 
were worked through the Conglomerate 
to the Keewatin, further research into 
Keewatin or along the contact would 
|be futile and a_ purposeless waste 
of money. Research work undertaken 
about a year ago, demonstrated latent 


ond drilling on the Extension is of great | possibilities and since that time explora- 


| importance. It is 90 feet in depth and | 


40 feet wide and is said to be an entirely 
new ore body, separate from that of Big’ 
Dome. 

Genessee. 


The company’s annual meeting was 
held this week in Rochester, N.Y. The} 
following were eleeted to the board :— 
President, R. UH. Gorsline, president of 
the New York State Pipe Co.; vice- 
president, C. F. Crandall, director 
Union Trust Co.; see.-treas., Alexander 
Russell, secretary Rochester and Lake 
Ontario Water Company; managing di- 
rector, L. F. Steenman, Cobalt; director, 
C. D. Van Zandt. With the exception 
of Mr. Steenman the directorate con- | 
sists entirely of Rochester men. The | 
shaft at the property is now down 194 
feet. At a depth of 187 feet a slate sill | 
eighteen inches in thiekness was cut 
through. An assay taken from the vein 
gave assays of 25 ounees of silver to the 
ton. The vein is from 2 to 3 inches wide. 


Little Nipissing. 


A syndicate composed of Detroit 
eapitalists have secured from the Peter- 


- 80n Lake Mining Company a lease of the 
g pany 


ground formerly leased to the Little 
Nipissing Mining Company. 
pany will be formed to carry on mining 


Operations, but in the meantime work 


will be commenced. A _ start will be 
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6,000,000 


2.401820 
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478,884 
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1,416,590 
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A ¢om-, 


tion has been pushed along fault lines to 
the north and east. Quite recently in a 
cross-cut from the winze at 400 feet, be- 
fore the Conglomerate was struck, the 
cross-cut picked up a vein in the Kee- 
watin—barren as is usually the case. 
Immediately the face of the drift en- 
tered the Conglomerate, the character of 
the vein changed and within a few 
rounds there was some silver showing. 
There is, therefore, no reason to believe 
that the extensions of further ore bod- 
ies worked in the upper levels of the 
Conglomerate should not be discovered 
in this section of the ground to the 
north and east of the present workings. 
Such a development would be important, 
not only to the MeKinley-Darragh, but 
would undoubtedly stimulate further ex- 
ploration along the contract in other 
mines. 


Teck-Hughes. 


Teck-Hughes was the feature of the 
week. Opening at 31, it sold as high as 
39, closing at 38. There is no news ap-., 
parently to justify the movement. It 
‘now appears that it will -be several 
'weeks yet before power reaches the 
mine and until then nothing in the way 
of large-seale development can be done. 
The buying, it is reported, comes from 
the group of capitalists who are inter- 
lested in the Buffalo Mines and who have 
‘centrol of that property. 


Beaver. 


Trethewey. 

Since last week’s meeting of share- 
holders of Trethewey there have been a 
few sales of stock at 18. The meeting 
was an inconclusive affair. 
sanction the sale of the Trethewey 
mine to the Northern Concentrator Co., 
such a small number of proxies were 
present that an adjournment: became ne- 
cessary. This was not ‘made, however, 
before considerable opposition to the 
sale was voiced. It now looks as if the 
deal would be off. Shareholders present 
felt that there was considerable life in 
the old mine yet and they want to see 
development continued. 


Temiskaming. 

Within a comparatively short time 
now the Temiskaming main shaft should 
be down to the contact between the 
bottom of the diabase sill and the Kee- 
watin. The Temiskaming shaft was 
started some time after that of the 
The delay in sinking of the 
former was on account of the time re- 
quired to install the new Nordbeg hoist. 
The Temiskaming shaft-is now down 
1,250 feet. Between 350 feet and 400 
feet additional sinking is-still required 
to reach the contact. 


A summary. of development on the 
Temiskaming was mailed to shareholders 
along with the dividend cheques last 
Saturday. The report shows that the 
company is in a strong financial condi- 
tion with a surplus of $170,210.02 in 
eash on hand. 


SILVER HAS SMALL FLUCTUATION, 


Bar silver, which was quoted at 66%c an 
ounce on Friday of last week, sold at 66%c 
yesterday in New York, a net loss of 4c. Its 
fluctuations during the week were slight. On 
Monday it dropped to 66c; on Tuesday ad- 
vanced to 66%4c; held at that level on Wednes- 
day, and went to 66%c on Thursday. 

A weekly bullion letter states that the 
situation in China is interesting, although it 
is difficult to predict what course the market 
will take there, adding: “It is well known that 
over 35,000,000 ounces of silver have been 
shipped from China to India and Russia, and 
the stocks of the banks are unusually low. 
Even these stocks are not due to importations 
from elsewhere, but have been made up from 
meltings in the internal coinage. Since the 
war started exports of silver, both from Eng- 
land and the United States, have been extreme- 
ly poor... . . Holders of silver sold it in order 
to profit from higher prices. Now there seems 
to be no other course but to save the situa- 
tion by getting silver from outside.” 


COBALT SHIPMENTS 


(Cobalt Nugget Report.) 
_(Cobalt Nugget Report) 

Nearly double the weight of ore was sent out 
during the week ending August 18, as compared 
with the previous week’s shipments. The shir- 
ments from six mines reached almost the 
record total for the year, and aggregated 
1,031,997 lbs., as compared with 572,541 pounds 
the preceding week. Nipissing led with four 
cars sent to the smelter at Deloro. The Min- 
ing Corporation of Canada followed with three 
cars totalling 278,980 pounds, all of which was 
consigned to Canadian smelters, one car going 
to Marmora and the other two to Deloro. 
Dominion Reduction, Right of Way and Larose 
shipped to Denver while McKinley-Darragh 
sent a car to Perth Amboy, N.J. 

Nipissing was the only bullion shipper, send- 
ing out 99 bars containing 116,720.83 fine 
ounces, valued at $78,786.56. 

Ore Shipments 

Company 
Nipissing f 
Dominion Reduction ............ « eeee 152,195 
Right of Way 
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J. P. BICKELL & CO. 


STANDARD BANK BUILDING, 


MEMBERS OF THE CHICAGO BOARD OF 
HANGE, NEW 


YORK COTTON EXC 
EXCHANGE, 


WINNIPEG GRAIN EXCHANGE, 
STOCK AND MINING EXCHANGE. 


TORONTO, CANADA 


TRADE, NEW 
YORK PRODUCE 
STANDARD 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 


BOUGHT AND SOLD. 


Private Wires. All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


THORNTON DAVIDSON & CO. 


Members Montreal Stcck Exchange 


STOCK AND BOND BROKERS 


BONDS FOR INVESTMENT 


Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


A BRACING VACATION 
on the 


GREAT 


LAKES 


Five days of rest amid the islands of Georgian Bay, the green 
banks of the St. Mary’s River and the expanse of Old Superior. 
Breezes to brace you up and the perfect appointments and 


cuisine of the Cly ilt 


CANADIAN PACIFIC 


Steamers “‘Keewatin” and “‘Assiniboia” 


Greyhounds. Express 
leave Port McNicoll every Tuesda 
Fort William and 


five days. 


, Thursday and Saturday 
ort Arthur. Round trip 


Leave Toronto Union Station 


910.45 p.m. 


_ Monday, \Wednesday, Friday 
For Parry Sound, Sudbury, Port Arthur, Fort 


William, Winni 


Brandon, Regina, Saskatoon, 


Calgary, North Betdeford, Edmonton, Vancouver 


and Pacific Coast Points. 


Through Tickets and Berth reservations from 
Local Agent or write R. L. Fairbairn, General 
Passenger Agent, 68 King St. E., Toronto. 


MUNICIPAL BOND SALES FOR 1915 


COMPILED REVISED AND TABULATED FROM OFFICIAL REPORTS 
| A list of original purchasers, price and income basis of 


the Municipal Bonds sold 


amount, inlerest rate and maturity of each issue. 


in 1915, showing purpose, 
The 


names of the borrowing States, Counties, Cities, etc., are 


arranged alphabetieally. 


PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds | 


2% WEST BROADWAY 


\The: Costliness 


of Man-time 


OWEVER necessary it may be to 
employ flesh and blood salesmen to 
sell your merchandise to farmers, you 
cannot possibly overtake. all your pros- 
peets by this method alone. It would 


| bankrupt you. 


You must employ the method of in- 
fluence and persuasion known as 
Modern Advertising. By this means you 
can make known what you have to sell 
to all farmers every simultane- 


Suppose you cannot afford to use al) the 
farm papers, and are looking for one hav- 


NEW YORK, N.Y. 


ing national circulation. This one medium 


" The FARMER'S 
MA 


GAZINE 
This should impress you: The Farmer’s 
Magazine is the best produced farm paper 
in Canada—3-color covers, fine illustra- 
tions, good paper, good typography and 
printing, and most important of all, the 
best edited. A sample copy will convince 
you. 
If the farmer is your customer, use The 
Farmer’s Magazine. 
N.B.—Objectionable advertising not 
accepted. Both editorial and adver- 


tising columns are closely censored ; 
to keep them clean and decent. £ ; 


Published by Sool 
The MacLean Publishing Co., Limited 


143-153 University Avenue, Toronto, Ontario” 
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SAYS BRITAIN 
SHOULD DEMAND 
SHIP FOR SHIP 


As Only Adequate Remedy 
For Merchant Fleet 
Losses. 


GERMAN LOSSES NOT LARGE 


Liverpool Journal of Commerce Says 
Preparations Must Be Made 
To Offset Enemy 
Advantages, 


In view of the fact that the Allied 
nations have decided that permanent 
measures should be adopted for mutual 
assistance and collaboration there is an 
interesting field of discussion opened up. 
In making his statement on the economic 
conference in Paris to the House of Com- 
mons, Premier Asquith stated candidly 
that after the war the Germans would 
start with certain obvious and consider- 
able advantages. In this connection he 
referred to the fact that in invaded 
territories Germany had destroyed works 
and factories and had carried off quanti- 
ties of plant and raw material and laid 
special emphasi® on the fact that Ger- 
many had a large maritime fleet which 
for the time being was safely interned 
in her own ports or in the ports of 
neutral countries. Dealing with this 
latter phase of the problem the Liver- 
pool Journal of Commerce has reached 
the conclusion that unless Great Britain 
is to allow Germany to get a running 
start on her in the trade competition to 
follow the war one of. the conditions of 
peace must be that Great Britain obtain 
a German ship for each ship lost dur- 
ing the conflict. This argument for ex- 
treme measures which appears to have 
justification in the violation of inter- 
national rules of war in the conduct of 
Germany’s submarine policy is advanced 
in support of a step which the paper 
referred to believes necessary in order 
that peace shall not take the country 
unprepared, 

The writer in the Journal of Com- 
merce advances his argument for the 
confiscation of German tonnage as the 
only one that can be defended as serv- 
ing the necessary end. Other remedies 
which he mentions but does not discuss 
are that Great Britain should make good 
her losses by building or demand a 
money compensation for the damage 
done. He continues: 

‘*Four million tons of good merchant- 
men is the bills,’’ says the article. 
‘*Our present rate of construction does 
not produce one-tenth of that amount, 
and with every shipyard worker back 
again even the present deficit could not 
be made good in ten years. For that 
apparently modest requirement would 
mean in production an increase from 
the normal 1,370,000 tons to 1,770,000 
tons per annum. It could not be done, 
and even if it could it would be too 
late. Germany is ready now. The whole 
four million tons is wanted as soon as 
the blockade is raised. : 

Money Indemnity Futile 

‘‘The above remarks concerning the 
futility of building apply with increased 
emphasis to the appropriateness of a 
money indemnity. It is not necessary 
to dilate upon this remedy. A cash 
indemnity is no good. 

‘By the process of reduction the only 
remedy left is to confiscate German ton- 
nage to make good our losses, and to 
place our mercantile marine on a satis- 
factory basis. The poetic justice of this 
remedy and its effectiveness make an 
instant appeal. It would be a two- 
edged sword. Our trading fleets would 
be replenished with good ships at the 
expense of the rival most to be feared, 
and of the enemy who by means of 
submarine piracy has illegally deprived 
us of a large percentage of our own 
ships.’’ 

It is then urged that this last remedy 
be made an unalterable condition of 
peace: ‘‘It would be a simple matter 
for the Government to state that this 
question of the confiscation of the 
_enemy’s tonnage is being thoroughly 
investigated; or better still, they might 
create a surprise by announcing that no 
peace could be considered which did not 
include this just reparation.’’ 

Present Advantage Is Germany’s 

The relative position of Great Britain 
and Germany are summarized as fol- 
lows: 

**Germany’s pre-war mercantile mar- 
ine will be practically intact and ready 
for instant use. Her output of ton- 


.|@ thorough overhaul and extensive re- 


THE FINAN 


nage will be greater than our own. She 
is, even now, preparing to distribute the 
vast accumulation of merghandise she 
has ready for export. 

. ‘*Great Britain’s mercantile marine 
will be approximately 4,000,000 tons to 
the bad even if the war ends this year. 
Our remaining ships will be in need of 


pairs.’’ 

Credence is given to the reports that 
Germany.is building much new tonnage, 
as indicated by the lack of evidence of 
new, naval vessels. Germany’s losses 
are estimated at less than one-tenth of 
those of Great Britain. 

German Losses 310,000 Tons 

‘‘Before the war the German merch- 
ant navy totaled 5,500,000 gross tons. 
So far 80,000 tons have been sunk, and 
230,000 tons captured and condemned 
up to the end of 1915, while the sub- 
sequent and the anticipated losses will 
necessarily be comparatively small. It 
is true that about 900,000 tons of 
enemy’s shipping has been requisitioned 
by the Allies, but as at present ar- 
ranged this loss is-only temporary, and 
the vessels are to be returned at the 
end of the war. Thus the actual loss 
suffered by the German mercantile mar- 
ine is only 310,000 tons. Therefore, of 
her old fleet Germany will possess 5,- 
200,000 tons, of which 4,300,000 tons is 
being well preserved either in her own 
or in neutral ports. : 

‘‘The only other item affecting the 
strength of the enemy’s merchant fleet 
is the building programme. Fortunately 
Herr Ballin has shed considerable light 
on this subject. He states that the five 
principal shipowning lines in the Father- 
land have, between them, over 750,000 
gross tons of merchant ships under con- 
struction or about to be IJ&id down. 
These lines own about 60 per cent. of 
Germany’s mercantile marine. There- 
fore. If Herr Ballin’s statement can 
be taken as representative, the German 
yards have orders on their books for 
no less than 1,250,000 tons of shipping. 
This figure is comparable with our own 
annual output in normal times, and its 
significance may be better appreciated 
when it is remembered that our mercan- 
tile marine is normally four times as 
large as that of Germany.’’ 


THE STUDY OF A CITY’S 
SINKING FUND ~~ 


Continued from page 11. 
quence, its monies have been utilized for 
purposes entirely foreign to those for 
which they were accumulated. When 
the debts which the fund was assumed 
to liquidate, fell due, large deficits were 
discovered and a process of refunding 
had to be resorted to. 
The Ottawa Investigation. 

This brings me to my main theme: 

In the early part of this year I was 
asked by his Worship, Mayor Porter, 
and the Board of Control of the City of 
Ottawa, to make an investigation of the 
city’s sinking fund. Although ex- 
tremely busy at the time, the opportunity 
was welcomed, because I had been deep- 
ly interested for some years in the ad- 
ministration of civic sinking funds, and 
believed that an investigation of the 
City of Ottawa’s fund might be helpful, 
not only to that municipality, but to 
others; and for the reason that, Ottawa 
being the capital of the Dominion, and 
a thoroughly representative Canadian 
city, the findings would be of value to 
our American friends whose growing in- 
terest in our securities has been referred 
to. Mayor Porter was good enough to 
consent to the publication of my report, 
and when your association asked me to 
contribute a paper on some phase of 
municipal finance, I thought I might 
venture to submit it. 

I do not propose to read the report, 
but simply to refer to some features con- 
tained in it:— 

Ottawa, at the time of the examina- 
had a bonded debt of $14,417,577—of 
this amount, $13,094,362 was represent- 
ed by sinking fund bonds, and $1,323,- 
315 by annuity instalment bonds. The 
investigation dealt with the sinking fund 
which was being accumulated to meet 
the $13,094,362 of sinking fund debt. 
The debt had been incurred during the 
last thirty years; it represented two hun- 
and forty-two different loans which fali 
due from year to year during the next 
thirty-seven years. 

The result of the investigation dis- 
closed that the city should have in its 
sinking fund $3,003,147. It was most 
gratifying to find that it not only had 
this amount, but, in addition, a surplus 
of no less than $317,369, or 10 per cent. 
more than the sum required. 

The following comparisons of the re- 
sults of the investigation, with the city’s 
own record, indicate that its affairs had 
been conservatively exhibited: while the 
liabilities of the fund, according to the 
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investigation, amounted to $3,003,147, 
the city had computed them at $3,164,- 
355, or $161,207 more than they actually 
were; the assets of the fund were found 
to be $3,320,516, whereas the city had 
only taken credit for $3,279,406, or $41,- 
110 less than they actually were; the 
surplus over all liabilities, according to 
the investigation, was $317,368, the city 
having only taken eredit for $115,050, 
or $202,318 less than actually existed. 
Investigation Desirable. 

It is advantageous for any enterprise 
or institution, which has been carrying 
on its operations under the same man- 
agement for many years, to have some- 
one from the outside come in and review 
its work. A strong tendency exists to 
continue to do things in the same way, 
because they have always been done in 
that way. The outside investigator is 
almost sure to discover reasons why 4 
continuance of customs which might 
have been satisfactory years ago, is no 
longer desirable. It is not intended, how- 
ever, to discuss here methods which, it 
is believed, might be improved upon, for 
they are fully dealt with in the report. 

The average rate of interest earned 
by the fund was 3.74 per cent. It, of 
course, should be the aim of those ad- 
ministering the fund, to so invest the 
monies that, consistent with absolute 
safety, the highest rate shall be earned. 
A difference of only one per cent. would 
bring the average rate up to 434 per 
cent., and would mean that the fund 
would have annual additional earnings 
of $30,000. 

We hear much about the difficulty of 
operating such public works as electric 
light and waterworks systems, street 
railways, ete., so that they will produce 
a surplus revenue over expenditure and 
debt charges, but seldom, or never, is 
there presented to us the possibility of a 
sinking fund being so administered that 
it will produce a surplus and thus con- 
tribute materially to the city’s revenue. 

A word might be said as to the charac- 
ter of the investments in the Ottawa 
sinking fund: Of the $3,300,000 in the 
fund, $1,855,000 consisted of that city’s 
own bonds; Dominion and Provincial 
Government securities accounted for 
$300,000, and the balance of $1,165,000 
was made up of cash, ete. It will be no- 
ticed that 56 per cent. of the holdings 
comprised the bonds of the city itself. 
and in the report the question is raised 
as to the desirability of making-further 
such investments. 

The outstanding and important fea- 
tures, however, of the whole investiga- 
tion are: that for all outstanding deben- 
ture debts, the city had on hand good 
interest-bearing investments or-cash, of 
an amount substantially in excess of the 
full sinking fund requirements; and that 
the fund had been honestly adminis- 
tered. 

It is believed that the facts disclosed 
in the, report will tend to enhance the 
favorable opinion already entertained 
in the United States, of the administra- 
tion of our important municipal bodies. 
and add to the good reputation of their 
credit and securities. 

[Attached. to Mr. Bradshaw’s paper 
and forming part of it was his Special 
Report on the City of Ottawa’s sinking 
fund, issued March 15, 1916.—Rditor.] 


INVESTORS’ INQUIRIES 


* Continued from page 11. 
domestic consumption while the high 
freiglit rates prevailing prevented any 
developnicnt of export business. In 
order to meet obligations some of the 
smaller independent concerns were 
forced to go into the market and sacrifice 
their stock with the result that prices 
were actually reduced to below the cost 
of production. It was at this time, in 
order to save the situation, that ar- 
rangements were made for the forma- 
tion of a holding company. At the same 
time the British Canadian Packing 
Company was absorbed by Dominion 
Canners. The result of the formation of 
the holding company was that all in- 
terests combined for mutual benefit and 
an arrangement was reached whereby 
the future production was greatly cur- 
tailed. At the same time there was an 
understanding that the small concerns 
would not sacrifice their stock without 
first giving the others a chance to bid 
in order to sustain the market. With 
the new arrangement completed there 
was at once a stiffening of the market 
and prices have since advanced several 
times. With production cut to a mini- 
mum it is believed that the surplus 
stocks have been almost altogether if 
not entirely exhausted. For the présent 


year the weather conditions are such): 


that the production promises to be nec- 
essarily small and at the same time 
prices will be high. Under these con- 
ditions we believe that the canning in- 


dustry has passed its worst days and|= 


Is Your Estate Properly 
Protected ? 


No matter how little or how much. you own, these posses- 
sions make up your estate and should be protected by 
efficient and economical management. 


This can best be done by an 


This Company, by acting in this capacity, will give your 


Executor or Trustee. 


2 


estate the benefit of experience gained in the manage- 
ment of many estates, of large and of only moderate size, 
and will scrupulously guard the interests of your heirs. 


No charge for drawing up your will when the Sterling 
Trusts Corporation is appointed your executor and trustee. 


Our officers will give you further information on request. 


STERLING TRUSTS 


CcCORPORATIO 


PRESIDENT 
w.8s DINNICK 


AN 


Safe 
SOKING ST.EAST "Siu" TORONTO 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


a 


Stocks and Bonds dealt in on all Exchanges. Municipal, School 
District, Rural Telephone, Etc. Bonds always on hand for invest- 


ment. Write for particulars and 


list of offerings. 


Royal Bank Building, Toronto 


$469.20 a Year for 
National Advertising 


A half-page advertisement in MacLean’s 
Magazine, every issue for a year (12 
times), costs $469.20. 

Figured out proportionately, it means: 


$164.22 to influence Ontarians, 
$102.00 “ im Quebecers. 
New Brunswickers. 


“ “ 
“ “ 


“ 


Nova scotians, 

P.E. Islanders, 
Manitobans, 
Saskatchewans, 
Albertans, 

British Columbians, 
the basis of provincial 


populations.) 
Really, when you break it up this way, 
the amount per province for a whole 


year’s powerful influence is ridiculously” 
small. a 
Honestly, can you say ‘‘I can’t afford © 
$469.20 a year for national advertising?” © 


MACLEAN’S 
MAGAZINE 


Can perform a service for you, at a price, 
which you cannot have rendered by any 
other single medium, or at so low a cost. 


N.B.—Objectionable advertising not 
accepted. Both editorial and adver- 
tising columns are closely censored 
to keep them clean and decent. 


Published by 


The MacLean Publishing Co., Limited 


¢ 


143-153 University Avenue, Toronto, Ontarie © 
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You Can Work Better 


at an 


Office Specialty System Desk 


There’s no need to have a mass of confused papers on'top of your 
Desk. The System Desk has Letter and Card Record Drawers to 
keep current business records filed, so that they are in classified 
order and at hand any moment they are required. 


_ The Busy Man’s Choice. 


Particulars on request. 


MAKERS OF HIGH GRADE FILING CABINETS 


(@{)FFICE SPECIALTY MFG.@. 


AND OFFICE FURNITURE IM STEEL AND WOOD 
ANADA 


Largest Makers of Filing Devices in the British Empire 
Home Office and Factories, NEWMARKET, ONT. 


Filing Equipment Stores: 


Halifax, Winnipeg, Regina, Calgary, . 
Edmonton, Vancouver 
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» @ SURVEY of the Canad 
; A= of considerable a 
r Halifax comes the repo 
' alterations made to business 
ings under way, including br 
inquiry for farm lands at va 
_ purchases have. been made b 
“items together, it is evident t 


Apartment House Sells in M 
. re Eighty Thousand. 


One of the largest real e: 
pat through in Montreal re 
| the sale of the Davenport 
on St. Luke street for $80,000 
was made by the estate of H 
; J. C. Allison, the purchaser be 
| J. Cleaver. The apartments 
two lots measuring respectivel 
feet, and 54 x 76 feet. 
“Modern Business Building W: 
- ected in Saskatoon. 
Major Weeks, of Victoria 
‘large property holder in Sask 
making preparations to erect 
| building on Second Avenue, o 
| of the wooden building at pres 
‘pied by the Saskatoon News 
|For the present a one-storey § 
'25 x 60 feet, and containing tw 
311% x 60 feet each, will be ere¢ 
the foundations will be laid wit 
' to carrying the building uy 
stories higher later on. Par 
| building will be erected this 
‘the remaining portion in. t% 
| Major Weeks, who for health 
F has been living on the coast, 1 
F eome back and take up his res 
Saskatoon. 


| New Hotel in Hamilton Gets Te 
’ Fixed Assessment. 
The Royal Connaught, Hamilt 
; hotel, which including land ay 
‘ing is valued at a million dol 
been granted a fixed assessment 
000 for ten years by the Hamilt 
' of Control. There was some 0 
to the proposal. Controller Mor 
ed an assessment of $500,000, 
value of the hotel and site, sa 
in three years the people of 
might want to revert to the lice 
tem. Mayor Walters favored $200 
To legalize the matter, the appitg 
the provincial legislature will 
_ sary, but this is regarded 
_ formality. 


Prospective Buyers Visit Farm 
Vicinity of Lethbridge 


Reports from Lethbridge ind 
interest in Southern Alberta f¢ 
4s beconiing daily more noticea 
recently C. P. R. land sales 
been in Lethbridge with parties 
pective buyers. Two weeks aga 
ing-car filled with land seekers 
in the city for a day and las 
party of fifteen came in from 
in charge of Messrs. Diliey & 
of the C. P. R. Department of 
Resources, Calgary. They we 
out by auto to look over tracts 0 
the east of Lethbridge, and on 
turn expressed satisfaction wi 

* they had seen. Other land meq 
ported to be preparing lists of 
F jand and a number of large 4 
pending. 
Two Important Real Estate Dez 
Near Oakville. 


Announcement of two interes 
estate transactions in which p 
Torontonians figure, comes fq 
ville this week. J. W. Flavel 

. dent of the Wm. Davies Co., a 
‘man of the Imperial Munitio 
has purchased three farms on th 
Road near Oakville. These at 
as the John McPherson farm, 
€. McKay or McCraney farm 

Albert Cross small fruit far 
consolidated they will make a 

of 250 acres. Possession will 

this autumn, and the purchase 

'W. Flavelle, Jr., will establis 

tock farm there. 

The second purchase was ma 

FP. Eaton. He has secured pos 

eight acres of land on the | 

and will, it is reported, build 2 
' dence on the property. The ¢ 

he put in shape immediately. 


‘mq Halifax Real Estate Market 
j But Some Building Going 


The real estate market in 

~ Feported as somewhat quiet, 
- deal in prospect being in connd 

_ the purchase of land on the 
| 6at Eastern Passage for a sh 
_\ Plant. Building is confined la 
ferations to existing building 
of some new residen¢ 
erations to the Academs 

ne | ee ni ; in of a 
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giterations made to business blocks. Sherbrooke reports a number of new build- 


| items together, it is evident that the country is not standing still. 


large property holder in Saskatoon, is| nection with the new railway station to 
' making preparations to erect a modern | be erected at the ocean terminals of the 
' building on Second Avenue, on the site| Canadian Government Railways. The 


25 x 60 feet, and containing two stores,| As the time-limit for the contract does 
' 11% x 60 feet each, will be erected, but | not extend that far, some modifications 


'the remaining portion in the spring. 


R9EAL ESTATE AND MORTGAGES 


; Good Deal of Activity at Present all Through Camada Par- 
ticularly in Construction—Farm Lands in Some Demand 
column last week, was to be erected by 


; A eto of the Canadian field at the present moment indicates the develop- | John King on the industrial spur of the 


acording to the report appearing in this 
F ment of considerable activity, especially in the field of construction. From | Canadian Northern Railway, near 
Halifax comes the report that several dwellings are being erected and radical Arthur Street, Port Arthur, is to be 


built on Arthur Street, Fort William 
and not, Port Arthur. Those readers of 


jngs under way, including branch of the Canadian Bank of Commerce. There is 


| inquiry for farm lands at various points in the West and at Oakville, two large | the Post, who are interested in develop- 


ases have been made by wealthy Toronto business men. Putting all these| ments at the head of the lakes, will 


kindly note this correction. 


_ Apartment House Sells in Montreal for | are progressing and the building will be | Factory Rentals in Toronto Are Showing 


Eighty Thousand. 


One of the largest real estate deals 
put through in Montreal recently, was 
the sale of the Davenport Apartments 
on St. Luke street for $80,000. The sale 
was made by the estate of Hudson and 


ready for re-opening on Labor Day. The 
Fraser Building on Barrington street is 
being renovated to adapt it for the 
Tallyho Inn. A new telephone exchange 
is to be built at the corner of Sackville 
street and Brian Lane by the Maritime 
J. C. Allison, the purchaser being Edgar Telegraph & Telephone Co. An apart- 


er. The apartments stand on|™ent house will be «built on Phillips 
oe or cates ommodliial 54 x 120] Street for the Eastern Investment Cor~ 


t. poration and a flats buildin® on Shirley 
feet, and 54 x 76 fee street for Goodue & Petrie. .A new 
Modern Business Building Will be Er-| school is going up on Russell street. 
ected in Saskatoon. It is possible that there will be some 

Major Weeks, of Victoria, B.C., aj alteration of the original plans in con- 


a Tendency to Strengthen. 


Space in the new Wrigley Building, 
Toronto, to which reference was made 
in this column last week, is being offered 
to manufacturers at 35 cents a foot. 
This rate is about on a par with the 
rentals being asked for other factory 
space of similar characters in the city. 
There is a good deal of factory accom- 
modation available at present, at prices 
running from 20 to 35 cents a foot but 
dealers state that the demand is gradu- 
ally improving with the steady return 
of the manufacturing business to more 
normal conditions. Such a building as 
that being put up by the Wringley Co., 
naturally commands a favorable rate. 


Reports of Higher Rents and Building 
Activity in Regina. 


There are few vacant houses or stores 
in Regina; practically all office space 
taken up. Rents have been gradually 
Canadian Northern’s Vancouver Depot} advancing, and while they are not as 

to be Erected at Once. high as two years ago, yet in most cases 

Application was made last week to they give the owner a fair return on in- 


Major Weeks, who for health reasons | Building Inspector McKenzie, of Van- vestment. 
bas been living on the coast, intends to | couver, by the Canadian Northern Rail- 


of the wooden building at present occu-| contract will be a big one, calling for 
pied by the Saskatoon News Agency. | thousands of tons of granite, the quarry- 
For the present a one-storey structure | ing of which will take a couple of years. 


the foundations will be laid with a view | may be expected. 
to carrying the building up several 
stories higher later on. Part of the 
building will be erected this fall, and 


The Royal Bank is erecting a ten- 


- eome back and take up his residence in | way Co., for a permit for the erection of | storey building opposite the City Hall. 
» Saskatoon. 


- New Hotel in Hamilton Gets Ten Years’ 


the main portion of its railway depot on| The Imperial Oil Co. have their large 

the reclaimed lands of False Creek. The} refinery under way, and when complete 

permit will be issued for $574,929, which | they will employ about 800 hands. The 

Fixed Assessment. does not inelude the cost of station plat- | Robert Simpson Co. have erected a large 

The Royal Connaught, Hamilton’s new | forms, butterfly sheds or freight sheds.| mail order building, and are now em- 

hotel, which including land and build-| Just how the city council is goifig to| ploying about 600 hands, and expect 
‘ing is valued at a million dollars, has} view the permit is a matter of conjec-} shortly to increase this number. 


® been granted a fixed assessment of $225,- ture, for the company is bound by its 


000 for ten years by the Hamilton Board | acreement to erect a million-dollar de- 
of Control. There was some opposition | pot, There seems to be no definite un- 
to the proposal. Controller Morris want- derstanding as to what that means. The 
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THE LONDON CITY & MIDLAND 
BANK LIMITED 


HEAD OFFICE: 6, THREADNEEDLE STREET, LONDON, E.C. 


30th FRE, 1916. 
Deposits : : -  $787,696,280 
Cash Reserve (24.7%) - $194,440,070 


SIR EDWARD H. HOLDEN, Bart., Chairman. 


$$$ $$$ 


= £31,304,200 
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3,600,000 
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55,008,883 
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Reserve Fund = ss 
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Colonial and Foreign Department: 17, Cornhill, London, E.C. 
London Agency of the IMPERIAL BANK OF CANADA. 


French Auxillary: LLOYDS BANK (FRANOE) LIMITED, 
with Offices at PARIS, BORDEAUX, BIARRITZ and HAVRE. ® 
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ed an assessment of $500,000, half the company maintains that it includes all 
value of the hotel and site, saying that | the necessary platforms and coverings, 
in three years the people of Ontario] and officials of the company have ex- 
might want to revert to the license sys- pressed their intention of earrying out 
tem. Mayor Walters favored $200,000. | the agreement to the letter, inasmuch as 
To legalize the matter, the approval of | the cost of the whole will, they declare, 
the provincial legislature will be neces- | approximate the million dollars demand- 
sary, but this is regarded as a mere} eq in the agreement. According to the 
formality. application made the building will be 
‘ tat :, | constructed of conerete and steel foun- 
ara ree nity af Lathbridge. "| dations, and will be finished on the out- 
side with granite to a height of sixteen 
Reports from Lethbridge indicate that | feet, after which local stone will be used. 
interest in Southern Alberta farm lands It will be thoroughly up to date and 
is beconiing daily more noticeable. Twics | wil] be fireproof throughout, even the 
recently C. P. R. land salesmen have | Aoorg being fireproof. The size of the 
been in Lethbridge with parties of pros-| puilding is recorded as 320 feet facing 
pective buyers. Two weeks ago a sleep-} Main street, by a depth of 105 feet. The 
ing-ear filled with land seekers stopped} oontractors are the Northern Construe- 
in the city for a day and last week @/tion Co., and the Carter-Hall-Aldinger 
party of fifteen came a me my Co. Work will commence immediately. 
in charge of Messrs. Dille 10rnton, oe ; 
of the C. P. R. pesertenees of Natural ! Several New Buildings Being Erected in 
Resources, Calgary. They were taken Sherbrooke. 
out by auto to look over tracts of land to} pyjans are being erected for the erec- 
the east of Lethbridge, and on their re-| tion of a new building on Upper King 
turn expressed satisfaction with what] street, next the Princess Theatre, to be 
they had seen. Other land men are re-} oeeupied by the Canadian Bank of Com- 
_ported to be preparing lists of available | eree in place of the present rented 
land and a number of large deals are | premises. ; 
pending. G. G. Vallee has commenced excavat- 
Two Important Real Estate Deals in and | ino for the erection of a three-storey 
Near Oakville. business block on Belvidere street. The 
Announcement of two interesting real| building will be of solid brick, 40 x 27 
' estate transactions in which prominent | feet, and will cost $4,500. The lower 
Torontonians figure, comes from Oak-| storey will be occupied as a branch by 
ville this week. J. W. Flavelle, presi-|the Bank Nationale; the second storey 
'. dent of the Wm. Davies Co., and chair- | will contain business offices, and the 
man of the Imperial Munitions Board, | third a tenement dwelling. ; 
has purchased three farms on the Middle} The Canadian Ingersoll Rand Drill Co. 
Road near Oakville. These are known | have let contract to Anglin’s Limited, 
as the John McPherson farm, the Wm. | Montreal, for a $70,000 steel and con- 
C. McKay or MeCraney farm, and the| crete addition to their machine shop. 


Albert Cross small fruit farm. When Bank of Hamilton Takes Long Lease o 
tonsolidated they will make a property Banking Premises in Toronto. 


of 250 acres. Possession will be secured oe 
this autumn, and the purehaser’s son, J.]_ By Labor Day it is hoped that the re- 
W. Flavelle, Jr., will establish a fine | decoration and refitting of the banking 
stock farm there. premises on the main floor of the Trad- 
The second purchase was made by W. | ers’ Bank Building, Toronto, will be suf- 
FF. Eaton. He has secured possession of ficiently complete to admit of the new 
eight acres of land on the lake front, | tenants, the Bank of Hamilton moving 
and will, it is reported, build a fine resi-| in. The latter bank has taken a long- 
dence on the property. The ground will | term lease of the office, together with 
put in shape immediately. the savings branch office on the lower 


_. | street level floor. When the Traders’ 
Halifax Real Estate Market is Quiet, | Bank was taken over by the Royal Bank, 
But Some Building Going On. 


possession of the Traders’ Bank Build- 

The real estate market in Halifax is|ing, Toronto’s first sky seraper, went to 
Teported as somewhat quiet, the largest | the latter bank, and it is the Royal Bank, 
deal in prospect being in connection with | Which is now leasing the banking offices 
the purchase of land on the waterfront | to the Bank of Hamilton. 


| pant tt Passage for a shipbuilding | pieyator To Be Built In Fort William 
-. F t. Building is confined largely to al- d Not Port Arthur 
MFations to existing hnjlaines c, an ° 
"8 to existing buildings and the tes 
*rection of some new residences. The Secretary of the Fort William 
tions to the Academy of Music,| Board of Trade writes to say that the 
; the putting in of a new front, 50,000 bushel hospital elevator, which, 
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“THE UNIVERSAL CAR 


New Prices August 1, 1916 


The following prices for Ford cars will be 
effective on and after August Ist, 1916 


$45000 
47500 
49500 
69500 
78000 
89000 
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Chassis . 
Runabout . 
Touring Car 
Coupelet 
Town Car 
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f. 0. b. Ford, Ontario 
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These prices are positively guaranteed against any reduction before August Ist, 
1917, but there is no guarantee against an advance in price at any time. 


Ford Motor Company of Canada 
Limited 


Ford, Ontario 
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BONDS 


We can offer good Bonds to 
yield from 5%, to 6% %. 


List sent on request. 


Campbeil, Thompson & Co, 


Investment Bankers 
CANADA LIFE BUILDING, TOKONTO 


SS 
a ee ee ee ee ee ee 


Convenience, Safety 
and Yield of 6.31% 


ORTGAGE debentures 
of The Nova Scotia Steel 
& Coal Company, issued in the 
convenient form of stock in 
any multiple of $100. q Your 
6% interest in the form of 
mailed to you Ist of 
ey oon oat a hana 
a 
Of the Roy Bank re | Canada 
or the Bank of Nova Scotia, 
New York or London. 


@ Average earnings available 
for past 5 years six times de- 
benture interest—last year ten 


times. 
Circular L on request 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Montreal 


A. J. PATTISON, JR. & CO 
Members Standard Stock Exchange 


Orders Executed on all Exchanges 
Mining Shares Bought 
and Sold 


56-58 KING ST. WEST, TORONTO 


ERICKSON PERKINS 
& 00. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires. 


14 KING STREET WEST 
TORONTO 


$10,000 


Bonds Guaranteed 
by the 


Dominion of Canada 


34 Due 1962 
To%Yield (5.20% 


C. H. BURGESS & CO. 


Traders Bank Building 
TORORTO- 


An Authorized Trustee 
Investment 


The Debentures issued by this Corpora- 
tion are a security in which Executors 
and Trustees are authorized to invest 
Trust Funds. 


They are issued in sums of one hun- 
dred dollars and upwards, as may be 
desired by the investor, and for terms 
of one or more years. 

Interest is computed from the date on 
which the money is received, and is 
payable half-yearly. 

They have long been a favorite invest- 
ment of Benevolent and Fraternal In- 
stitutions, and of British and Canadian 
Fire and Life Assurance Companies, 
largely for deposit with the Canadian 
Government, being held by such insti- 
tutions to the amount of more than 
One and One-half Million Dollars. 


, A miniature specimen debenture, with 


. Interest Coupons attached, 


copy of 
Annual Report, and all particulars will 
be forwarded on application. 


Established 1855 


Canada Permanent 


| | Mortgage Corporation 


j TORONTO STREET - 


? 


TORONTO 
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MONEY AND BANKING)| 


the Week Showed an Increase 
mae aS eee aac Wests Gain of 119.0 per cent. 


Bank clearing returns made officially 
to The Financial Post for the week end- 
ing Thursday 25 again show large gains 
as compared with a year ago. For the 


whole Dominion the gain was 48.3 per | 


cent., in the West the gain being 119.0 
and in the East 27.6 per cent. The city 
in the West to show the largest gain was 


Winnipeg, which recorded an increase of 
187.6; next comes Medicine Hat with 
116.3; Regina, 113.6; Fort William, 82.4; 
Lethbridge, 82.3; Saskatoon, 78.3; Moose 
Jaw, 66.6; and Calgary, 59.3 per cent. 
In the East, Hamilton showed the largest 


gain of 49.2; Toronto, 39.0; Peterboro, 
32.9; Ottawa, 30.9, and Brantford, 23.8 
per cent. For the year to date the in- 
erease was 44.8 per cent. 


WEEKLY BANK CLEARINGS, 


Eastern Cities. 

Aug. 24, 1916. Change. 
Montreal .......$ 65,012,557, +$ 11,628,350 
Toronto ........ 42,552,746 + 11,963,668 
Ottawa .........  4,828,028.+ 1,020,902 
Hamilton 3,786,041 + 1,248,796 
Quebec 8,482,488 + 597,823 
Halifax 49,424 
London 132,561 
St. John 328,735 
Brantford ...... 551,043 + 106,005 
Peterboro ...... 518,697 + 128,480 


Total, East. ..$125,708,923 +$ 27,194,744 
Sherbrooke ’ 527,944 
426,935 


Western Cities. 


Aug. 24,1916. Change. 
$ 42,687,077 -+$ 27,845,494 
6,550,000 + 1,576,140 
3,866,753' + 1,429,662 
1,851,183 + 91,245 
1,524,656 «+ 340,980 
2,305,876 + 1,274,198 1 
1,224,057 + 537,574 
898,883 ‘+ 359,452 
535,423 + 244,731 
561,844 -+ 164,530 
620,317 -+ 279,989 
220,006 + 113,690 
$36,421 + 180,890 1 
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Winnipeg 
Vancouver ...... 
Calgary 
Edmonton 
Victoria. «ssid s 
Regina. 
Saskatoon ...... 
Moose Jaw .... 
F. William ..... 
Brandon 
Lethbridge 

N. Westminster. 
Medicine Hat... 


Basek. 
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Total, West..$ 63,382,586 +§$ 34,448,584 119.0 


Grand total ..$189,091,509 +$ 61,643,328 48.3 
Year to date. .$6,287,509,279 +$1,945,980,042 44.8 


MONEY. 

The demand for loans on goods and 
merchandise in Canada continues to de- 
cline in spite of generally ovérsold con- 
ditions of business. Current loans in 
Canada declined 714 millions in July 
and 18 millions in the past 12 months. 
At the same time the supply of funds 
in the hands of the banks continues to 
inerease. As regards actual money in cir- 
culation, it is interesting to note that 
the circulation of bank notes has in- 
creased 23 millions in the year. Simi- 
larly business on current deposits have 
increased 91 millions. 

As regards call loans in Canada there 
was a small increase in the month and 
an increase of over 18 millions in the 
year. A year ago of course the stock 
market was just beginning to revive 
from the shock of war. Call loans out- 
side Canada declined 5% millions in 
July which is no doubt in preparation 
for crop moving and the approaching 
loan. 

The rate for call money remained the 
same“in New York varying from 2 to 
2% per cent. while for time money the 
rate was 3 to 3% per cent. In London 
the money rates remained stationary at 
434, per cent. for call and 55% to 534 
per cent. for time money. The price of 
consols is 5914 and the Bank of England 
rate 6 per cent. 


EXCHANGE. 

Demand sterling in New York re- 
mained practically stationary through 
week at $4.7534 bid. In Toronto the 
bid for demand sterling was $4.7614. 
New York funds showed a tendency to 
weaken in Toronto declining from 7-32 
premium bid to % bid premium in the 
last three days of the week. German 
Reichsmarks were weaker. Exchange on 


Rio on Friday was 12%d which is 


slightly weaker than the prevailing level 


| of the past 4 weeks. 


New Bank Branches. 

During July, according to Houston’s 
Bank Directory, the Canadian chartered 
banks opened thirteen new branches and 
closed three as eompared with nine 
branches opened in June and eight 
closed. The Bank Hochelaga opened 
four branches in July, three being situ- 
ated in the Province of Quebec and one 
in Ontario; the Commerce one in On- 
tario, and one in Quebec; Nationals two 
in Quebec, and one each by the Royal in 
New Brunswick; Home in Ontario; 
Montreal in Ontario; Nova Seotia in 
Jamaica, and the Northern Crown in 
Saskatchewan. Of the three branches 
closed one was by the Ottawa in Sas- 
katchewan; Provinciale one in Quebec, 
and Quebee Bank one in Quebec. The 


following is a list of the branches opened 
and closed: 
OPENED. 
Commerce—*Beigrave, Ont.; Drummondville, 


Que, 
Royal—Buctouche, N.B, 
Home—Camp Borden, Ont, 
Montreal—Camp Borden, Ont. F 
Hochelaga — Haileybury, Ont.; Montreal, 
Que.; *St. Malachie Station, Que.; St. Mar- 
tine, Que. 
Nova Scotia—Morant Bay, Jamaica. 
* Northern Crown—Plato, Sask. 


Nationale—St. Sauveur, Quebec; *St. Alex-| 


andre d’Iberville, Que. 
CLOSED. 
Ottawa—Broad St., Regina, Sask. 
Provincial.—St. Justine (Dorchester), Que. 
Quebec.—Ville Marie, Que. 


* Sub-branches. 
The total branches in the whole of the 


Dominion, of which there are 3,272 as 


compared with those for the month of 

July, 1915, are distributed as follows: 
July July Change 

1915 

Ontario 1,162— 14 

Quebec 

Nova Scotia 

New Brunswick 

Pr. BOI 

Manitoba 


Alberta 
British Columbia ..... 


Saskatchewan 
Yukon 
Newfoundland 
Elsewhere 


eeewerene 


2 


We give below a table of the monthly 
changes for the past three years and for 
the first seven months of the current 
year: 

1016 
*Op. 
JON, 5.0 eS 


Cl 
14 
Feb... .. 10 12 
March... il 12 
9 

8 

8 

3 


1915 1914 1913 
Cl. Op. Cl, Op. Cl. 
16 


oe 


April .. .< 2 
May 16 
SUNG? ic ee oe 
OU ia en 
August i.66 & 
Sept.... .. 
October. . 
INOVS va. .ae 
December . 


| RSekooBSSyeag 
RRabaakBas 


| BSR commbouas 


Total. . 78 66 


gS | aobbawnSorwa 


169 134 


* Op.—Opened; Cl.—Closed. 


DOMINION BANK, 

The directors of the Dominion Bank have 
declared the regular quarterly dividend of 2 
per cent., payable October 2, to shareholders 
of record on September 20. 


BANK OF NOVA SCOTIA. 

The directors of the Bank of Nova Scotia 
have declared their regular quarterly dividend 
at the rate of 3% per cent., payable October 
2, to silmreholders of record September 16 to 
September 30. 


DOMINION BANK. ~ 
Mr. Amey Scott, formerly a member of the 
Dominion Bank at Winnipeg, is reported as 
being killed at the front. Mr. Scott left. Win« 
nipeg with a draft of the 79th, May 21, 1015, 
and had been in the trenches nearly a year. 


: HOME BANK. 

Joseph O. Reynolds, formerly accountant 
of the Home Bank at St. Thomas, and now a 
member of the Western University Hospital 
Detachment, was at St. Thomas last week, 
along with other members of the unit, bidding 
good-bye to friends. 


MONTREAL BANK, 

iL. G. C. Letendre, of Rimouski, an employe 
of the Levis branch of the Bank of Montreal, 
was drowned at Lauzon, while bathing in the 
river some distance from the summer resi- 
dence of his uncle, Maurice Frigon. 


QUEBEC BANE. 

Cc. E. Parlow, for the past eight years man- 
ager of the Quebec Bank at Ottawa, has been 
transferred to the Vancouver branch, while his 
position at Ottawa is being taken by C. M. 
Rattray, of Pembroke, who wags formerly an 
accountant in the bank. 


IMPERIAL BANK. 

‘Lieut. Duke W. Rowat, formerly on the staff 
of the Imperial Bank at Toronto, is reported 
as being wounded, Lieut.. Rowat took out a 
commission in Canada, and going over to 
England obtained a commission in a battalion 
there, thought to be the Argyle and Suther- 
land Highlanders. 


-BANK OF NOVA SCOTIA, 

It is reported that C. H, Easson; manager 
of the Bank of Nova Scotia at Toronto, and 
formerly occupying the same position at St. 
John, has resigned to accept the position of 
vice-president of Brown’s Copper & Brass 
Rolling Mills, Ltd. This company has recently 
made large additions to the plant and now 
employs 6,700 men. Mr. Easson’s new position 
is a most responsible one, and he is being 
heartily congratulated by his many friends. 


ROYAL BANK. 

At a meeting of the directors of the Royal 
Bank, held af Montreal this week, Mortimer 
B. Davis, president of the Imperial Tobacco 
Company of Canada, and G, H. Duggan, vice- 
president and general manager of the Domin- 
ion Bridge Company, were elected directors of 
the bank, to succeed the late T. J. Drummond 
and the late Wiley Smith. 

W. B. C. Pepper, teller at the Lumsden 
branch of the Royal Bank, has been trans- 
ferred to the Davidson branch. 


BANK OF COMMERCE. 

John Aird, general manager of the Canadian 
Bank of Commerce, who has been in England 
on business, has sailed for home, 

Mr. W. B. Allan, of the Canadian Bank of 
Commerce at Ponoka, Alta., has taken honors 
at the examinations held on behalf of the 
Canadian Bankers’ Association. The examina- 
tion was held in connection with Queen’s Uni- 
versity. Mr. Allan has received substantial 
recognition by the bank in appreciation of 
the distinguished position he has won. 


ussian Government 


— -5,% Bonds 


Due February 14th, 1926 
PAR VALUE - - $514.45 


SALE PRICE, $305.00 


Russian Roubles are worth 51 45-100c in American Gold at par of exchange. 

During 1913 and up to August Ist, 1914, the lowest price for Roubles jn New 
York was Sic; the highest was 51 70-100c, and the average by the month was 
Si%c. Purchased now, these bonds would yield over 54% if coupons are 
eashed at present exchange rates. If held till exchange rates become normal 
the yield would approximate 914%, and the profit on the principal would be 
about 70%. 

The Russian Government has never defaulted on the payment of interest 
‘and redemption of its obligations, and its credit has always ranked amongst 
the highest of European nations, 


Full particulars gladly mailed upon request. 


MACDONALD, BULLOCK & CO. 


TORONTO STOCK EXCHANGE BLDG., TORONTO, ONT. PHONE ADEL. 1700, 
SUMMA ANAM ANNAN MAMAN AANA AAA AAA 


A. E. AMES & CO. i se 


(Established 1889) = ; _- Magazine, reviews nets 
INVESTMENT BANKERS _** the crop conditions in 


Government, 


Municipal and Corporation 
Bonds and Stocks 


Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS : 
Montreal New York Boston Philadelphia ago when such could be 


Orders Executed on all Principal Exchanges on Commission +. physical impossibility 
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MONTREAL OFFICE: 


: ape Saskatchewan wheat 
420 Transportation Building 3 Sisténing Fae 


- will soon check up the y 
yield so far looks like 
—  *- toba’s averages by a f 
--.. gereage of 5,885,000 i 
~~‘ present expectations 
--* ‘total average yields 
Alberta is reaping hé 
“And general condi 
- . . en neour aging é 
“Ontario reports this 
improvement. Whilé 
shortage of oats and bs 
‘purposes, it is not goi 
ce ~ financial situation on t 
tte any great extent. 

Live stoek futures | 
deed. It is reported th 
dérs for canned meats 

_ Canada, and the dem 
~ souree will keep cattle, 
m the front line of p 
 ¢oming winter. Not onl 
but France and Italy are 
+ staffs. The farmer is 
in his live stock ventur¢ 
staple eonditions in our 
Plax in § 

While the acreage in 
considerably below the a 
is likely to be an avers 
_priee much better than 


Then, again, the oat ¢ 


WE OWN AND OFFER 
much with rust. An acre 
~~ at what looks like the f 


PROVINCE OF ONTARIO P= A sth lth lke she 
41%, BONDS Ps ie inerease of 15,000,000 b 


' ~ average of aix years. T 
Dated May Ist, 1915 Due May Ist, 1925 will rule higher becaus 
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eonditions in the East. 
W. A. MACKENZIE & CO. 
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‘An observation of 
reports has shown that 


underestimate our crops 
says A. H. Bailey, of th 
Miller. No one can fy 


Western crops by a 
the country. The tim 


$60,000 


CITY OF SARNIA, ONT. 
5&% BONDS 


Due 31st: December, 1916 to 1935. 


-Price-Rate to Yield 54% 
fEmilius Jarvis & Co. 


ESTABLISHED 1891 
JARVIS BUILDING TORONTO 
NEW YORK LONDON, ENG. DETROIT 


CITY OF HAMILTON, ONT. 


414% DEBENTURES 


Dated March 1, 1916 Maturing March 1, 1925 
Interest payable half-yearly, March and September. 


Principal and interest payable at Hamilton, Ont., or New York, N.Y., at 
option of the holder. 


Price rate to yield 5%. 


A. H. Martens & Company 


(Members Toronto Stock Exchange.) 
Royal Bank Building, Toronto. 


61 Broadway, Dime Bank Buiiding 
New York, N.Y. Mich. 


, 
Harris Trust Bldg., 
Cc go, Ill. 
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NEW CANADIAN WAR LOAN | § semtaive 

: - Ameriea. Allowing on! 

* earry-over, and with. the 
less than domestic re 

leave the United States 

000,000 to ship out. 

250,000,060 will have to 

-* ada, Canada’s require 
75,000,000, and if, as 


Terms not yet announced. Application forms supplied when available. Let 
every good Canadian apply for every dollar he can afford. 


RUSSIAN WAR LOAN 


One thousand dollars invested in these bonds will be repaid on maturity by . . 
Russia with what will produce in Canadian money approximately $1,660, and a liable advices, /, their ere 
good half-yearly interest in the meantime. This is the safest and most legitimate be about, 175,00 ss 


of all the great war profits, and occurs through the technical conditions of Russian y ts bos ga for export, 


exchange produced by this war. Write or telephone for circular fully explaining. 


Edward CRONYN & Co. 


CRONYN BUILDING, TORONTO ‘eiephone M. 1111 





